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THE MONLY MARKET, 

Tue market has become increasingly dependent upon 
the Bank during the past week, for although former 
advances have been repaid, that has only been accom- 
plished by the aid of larger fresh borrowings. A portion 
of that borrowing seems to have been precautionary, for 
the Bank return shows an increase of £919,000 in the 
private deposits. But the bareness of the market has 
compelled the discount houses to raise their rates for 
deposits to 2 and 2} per cent. for money at notice and 
call respectively, and naturally there has been a stiffen- 
ing of discount rates, 2} per cent. being now the lowest 
quotation for best three months’ bills. From now until 
after the turn of the quarter, the Bank will hold the 
market in its hand. After that, however, it is doubtful 
whether present rates will be wanted. The decline in 
the New York exchange is, of course, a factor to be 
taken into account, for if money were to become dis- 
tinctly dearer there, not only would gold be taken 
hence, but a strain would be put upon the Berlin market, 
which has been depending a good deal upon American 
support. There seems at present, however, little fear of 
that, 
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and the Bank of England is apparently under no 

apprehension, or it would bave been more intent upon 

increasing its stock of gold, than it has shown itself to be. 
Subjoined is our usual table of current rates :— 

BANK RATE and MARKET RATE. 
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LONDON MARKET RATE Compared with POREIGN MARKET 
RATES (+ above; — below). 











call money 


RATES of EXCHANGE. 


ef Wks.| A Month 
{ris Week. Last Week| nicht Ago. hee. k | age. 
ek nay Per Mille. | Per Mille. Per Millie. | Per Mille | Per Mille 
France .........- | | for us| j agstas| 7 agstus | 1} agst us ij agst us 
Germany ..... | @¢ agst us | i agst us| 4 agst us agst us | 14 agst us 
Holland ....... 2 for us|2 torus Z agst us | for us par 
New York ..... 1g agst us! 4} agetus | § agstus | 1} for us par 





ENGLAND AND KUSSIA. 


Iv pure reason governed the affairs of nations the present 
bickering between the Russian and British Empires 
might soon be ended! Neither has anything whatever to 
gain by the continuance of the scarcely-veiled quarrel, 
and both have every reason to desire not only peace but 
the reduction of the growth of armaments. Let us look 
at the whole matter without prejudice. The mainspring 
of Russian policy at present lies in the desire on the 
part of Russia—we might say the necessity—to develop 
her internal resources. For years Russia has been 
adding to her territories ; it is now necessary for her to con- 
solidate and develop them, and for this purpose the 
extension of Russian railways is, before all things, 
essential. Russia has a gigantic area, the greater part 
of which is still in the condition in which France and 
England were two centuries ago. Here and there are 
a few large cities, here and there a somewhat larger 
number of what we should call market towns ; some of these 
are replete with the resources of civilisation and in touch 
with the modern world. But the greater part of Russia is 
scantily peopled with villagers remote from the world, 
separated by enormous and dense forests, and with 
scarcely a good road in the Empire ; while, during more 
than half the year the average village is almost submerged 
in snow. The Russian people can make no progress in the 
mass until better communication is established among 
them. Therefore, the Government finds it a vital matter 
to spread railways, and to redistribute the population. 
This is the work that is now going on, especially in 
Asia, where it is believed, and rightly, that the Siberian 
Pacific Railway is supremely necessary to Russian 
growth. But that railway musi have a Pacific terminal 
which is ice-free, or the gigantic undertaking will be 
useless. That is so obvious that no one can dispute it ; 
and, therefore, the world is generally agreed that the 
leasing of territory in Manchuria from the Chinese 
Government for this purpose is necessary to Russia. 
Members of our own Government have admitted this. 

In the second place. as Russia is behind the rest 
of the civivilised world in trade and industry, she 
has no realised capital to speak of, and she is there- 
fore dependent on foreign capital for the develop- 
ment of her resources. This has been fully explained 
in a speech by M. Witte, the Russian Finance Minister, 
and probably the first statesman in Russia. He 
has practically invited the capitalists of the world 
to come to the aid of Russia in this respect. So it is 
: evident that Russia needs immense sums to enable her 
: to step out into the field of modern life; loans for her 

railways, capital for her mines and factories. But in 
order that tkese shall be forthcoming, there must be 
internal peace. Russia, it is true, is the least vulnerable 
of empires ; she cannot be injured in the ordinary way. 
But she can be drained of wealth, her progress can be 
retarded for generations, and so the greatest interest of 


her Government is peace. And seeing that the one 
Great Power which can drain her resources by a pro- 
longed war ie England, it is above 


all necessary for 
Russia that she remain on terms of peace with England. 


But it is equally to England's interest to remain on 
terms of peace with Russia. Next to the United States 
there is no country in the world with wh 
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England to be on good terms more than Russia, The 
two Empires are supreme in Asia, neither can 4; 
the other ; there is no reason why both should not 
to terms from the point of view of the interests of co 
Beatie ie slceany & comeegnttl customer of 
and Anglo-Russian trade is bound to ero 7 
with the growth of railways. For Seite to an 
Siberian Railway will probably carry more English and | 
We hove there. | 
fore every reason to welcome Russian development lj 
along the line. That is true not only of Russia ia 
Europe, of Russia in Central Asia (which might develop 
a mutually profitable trade with British India) and of | 
Russia in Siberia, but also of Russia in Manchuria where | 
an effete and barbarous government will give place to 
government progressive, and with Western methods, | 
The replacement of barbarism by the Occident cannoi 
help benefiting all Western nations, especially ourselves, 
In addition to this, rich as we are, our resources ate 
being heavily taxed by the drain of armaments. It js | 
now admitted by the Government that these armaments | 
are mainly directed against Russia. Con uently, an } 
understanding with Russia seems to afford the best 
means of securing a cessation in the terrific competition 
as to armaments. We see, therefore, from every point 
of view, that not only is England’s interest peace, as is 
generally admitted, but that in a peculiar sense it is 
peace with Russia. Yet for upwards of twelve months 
the two Governments have been engaging in an expensive 
and irritating quarrel with regard to their 
positions in China. Is it not time that this quar | 
should cease ? 
It can only cease by a proper understanding on both 
sides, and by a frank and intelligent statement of what 
it is that each side regards as its legitimate interest and | 
necessary safeguard. It is a misfortune that we should 
not from the first have cordially acquiesced in the 
Russian operations in Manchuria, for these two reasons: 
That these operations, given the Siberian Railway, were 
inevitable ; and that Manchuria is really no part of the 
true China whose integrity, we are quite agreed, should 
be defended from European greed. As it is, Russia has 
got securely into Manchuria without our goodwill 
whereas she might have entered it with a cordial under- 
standing. This is the great blunder committed by 
diplomacy on our side. On the Russian side is the refusal 
to abide by an agreement duly made as reget 
Port Arthur, which renders cordial and free action 
between Great Britain and Russia extremely difficult 
We know that Russia is semi-Oriental in thought, if not 
in action, but in regard to international arrangements 
business is business. We cannot carry on the busines 
of the world if those with whom we act do not adhere™ 
their engagements. What is needed, therefore, #* 
better temper on the part of England, and better honesty 
on the part of Russia. We must, on our side, seqre 
accomplished facts, especially facts which . 
human progress in general and for the 
interests of England in particular, as we contend 
Russian administration substituted for Chinese admin 
tration in Manchuria would do. Russia, on her a 
must stick to her promises when once made, and bois 
thereby give practical proof of the professions 
always avowing. Is it unreasonable to hope yp? a | 
two objects can be achieved? If achieved, is 
certain that the prospects of the world’s peace 
immensely improved ? 


——_————— 


THE POSSIBLE LIMITATION OF ARMIES. 


apeech of 
Tue effect of M. de Freycinet’s remarkable oe bes | 
March 7th upon the resources of F Say in jini 
perhaps been exaggerated, especially as penditue 
tation it seems to promise upon military a © 
It has no doubt encouraged the German by 
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had done all in the way of conscription that 
be done, and could produce oo more men. If Ger- 
many had more, that could not be helped, for Germany 
population, and it was simply impossible to 
gate two eal three. He added, however, that the 
frontier was already “crammed” with troops, and that 
“gompensations”’ could be found in other directions. 
That is, unhappily, too true even as regards the human 
resources. The conscripts can be kept longer in barracks 
than in Germany, each additional month adding so 
many thousand men to the force immediately effective, 
and ionately diminishing the national force dis- 
for civil labour. Moreover, the active reserves 
ean be greatly increased, and though the active reserves 
are not wholly taken away from the fields and the 
factories, they are much less useful, employers disliking 
Isbour which may be inconveniently intermitted. On 
the whole, it may be doubted whether the arrest in 
increase of numbers will be much felt, except, indeed, by 
the physically feeble section of the people and the 
few classes now allowed exemption. They were 
dreading a further draft, as were the one-year conscripts, 
and they will be relieved, but the relief to the general 
ion will be but slight. In truth, all that can be 
en has been taken, and the limitation has been pro- 
duced rather by exhaustion than by any perception that 
so terrible a demand on its growing manhood can be an 
injury to any country. 
As regards reduction of expenditure, we see little 
d for hope. The Army Staffs settle throughout 
ol what is indispensable, and they by no means 
admit that the limit of efficiency has been reached. 
They complain everywhere that the skeleton of the 
Army, the force of non-commissioned officers, is inade- 
quately supplied. More sergeants and corporals, as we 
them, are required to train conscripts thoroughly 
during such short service, and it is found that they do 
not come forward. The class ‘is never filled anywhere on 
the Continent, and the best men, it is admitted, don’t 
stay. The pay is too small, and the work and responsi- 
bility are too severe. An ‘addition of a clear third is 
said to be required, and as it can be obtained only by a 
considerable increase of wages, the addition both to 
numbers and to pay will make a perceptible increase in 
the military Budgets. So will the increase to the 
artillery, which, it begins to be thought, will decide the 
battles of the future, even more than the numbers or 
courage of the men. It is quite useless to hurl crowds 
Sa batteries of machine guns, and the Staffs, if 
wed their way, will probably multiply these batteries 
beyond any precedent in former wars. There are also 
aves rifles which for modern armies cost half 
Ons at each change, while there is no guarantee 
that effective changes may not be made every half-year. 
costly rifle is far superior to the cheap rifle even 
how, and hundreds of most inventive minds are studying 
inprovemenis all over Europe, one only of which, a 
ter weight of stronger metal, will, if it can be per- 
» 88 Americans, for instance, think it can, cost 
none. Then there is this new view of the necessity 
cavalry. Without “ masses of cavalry” it is said 
an army is never safe; the German generals have 
recently insisted on and "carried & heavy increase in this 
y arm, and all the armies in Europe, except, perhaps, 
Our own, must speedily follow suit. An increase of 
cavalry does not mean only an increase of horses 
the demand for those animals already trenches 
y on the supply, but of forage for them, which in 
many campaigns must be taken with the advancing 
ones, or the horses will become useless from bad con- 
to The troops, again, are nowhere properly fed so 
ae & maximum of health and mobility, and 
costly food to half millions of men is an exceedingly 
fresh "am cle or eapely. “_ ,inally, pain’ all these,| s 
: ere lives and threatens the t ques- 
hi 7: the > oe the oe ogee = ofcers are 
ar pay whi wi eep them 
a3 the eir economies can be pushed no resee and 
the os of living increases everywhere, they are 
os more > tones to which even the strong 
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to be seen whether the conscripts will not follow suit. 
They are compelled to appear, no doubt, but they cannot 
do absolutely without money, and good officers know 
well the difference between contented men and men who 
are depressed or even disaffected because of wants which 
cannot be supplied. A total failure of pay would try the 
discipline even of a Prussian regiment, and exceeding 
inadequacy owing to the increased price of everything 
does not improve it. On the whole, it may be questioned 
whether the cost of armies can be much reduced any- 
where, while in the nations with growing numbers the 
increase of population tends towards an automatic 
increase. 

It is just possible that superior science may take the 
place of numbers, as it does already in all wars between 
civilised and uncivilised military forces ; but it is most 
improbable. The nations of Europe are too nearly 
matched in intelligence. Nothing is invented in one 
country, from a quick- -firing gun to a lighter water-bottle, 
which is not instantly copied in another, and the talk 
about military secrets, as M. de Freycinet has admitted, is, 
for the most part, talk only. There are no secrets, and 
if there were they could not be kept. A general of genius 
may have a plan of mobilisation, and may keep it hidden 
in his mind, or even in his desk, but no improvement in 
the mechanism of war can remain concealed. It must 
be known to too many inferior but skilled persons, and 
is worth too much ar for them to resist the tempta- 
tion. The only military secret ever kept for a sufficient 
length of time to be useful was that of the ‘‘ Greek fire,” 
and it is probable that the secret of that discovery—a 
bad, because complex, way of making inferior gunpowder 
—was preserved less through the honesty of its guardians 
than through the perfect scientific ignorance of 
their usual opponents. We could keep a secret from 
the Soudanese. Apart from improved mechanism, 
there is little hope of great military reductions, for though 
some generals hold that troops can be so handled as to 
make a small army equal to a large one, the genius 
capable of doing it is rare, and the reluctance of soldiers 
to be crushed, as they think, by superior. numbers of 
men equal to themselves must be taken into the account. 
The probability, we fear, is that this master evil of 
Europe will not be lis ghtened until thegreat nations have 
fought, and have thereby settled for a generation or two 
what they can achieve and what they have to fear. It 
is a fact worth remembering that in eight hundred years 
of fighting only two European nationalities have ceased 
to exist, and of these one—the Byzantine—died of other 
causes than war, and the other—the Polish—was a dis- 
organised crowd crushed by three great military States 
acting in combination through a century of severe 
repression. 











ACTUAL RESULTS FROM RAND DEEP LEVELS 
(FROM OUR SPECIAL MINING COMMISSIONER.) 


JOHANNESBURG, February 20. 


Tue South African share market is at present described, 
in cables from London, as ‘excited, with a strong 
upward tendency.” This means that the stage 
has been arrived at when people ignore facts, and only 
treat the shares they buy as gambling counters pure and 
simple. But after all, even in mining, facts are valuable 
things if properly studied, and it is just possible that 
one particular series of facts—that is to say, those re- 
ferring to the results of developments of the deep levels— 
may appeal at the present juncture to a few seekers after 
knowle ige. There are at present forty-four deep level 
companies on the Main Reef, and a number more are in 
course of formation. Of these the shafts of nineteen 
have reached the reef, and more or less ore has been 
oe out. Ten mines have arrived at the crushing 


"Picatly, there is the Geldenhuis Deep. This mine, 
under conspicuously good management, after coming 
through great initial. difficulties, has done better than 
its ‘‘ promoters ” ever conceived possible. More impor- 
tant than this is the fact that there are ore reserves in 
sight aggregating nearly 1,000,000 tons, and the deepest 


is compelled to yield. It remains workings give every reason for assuming that the present 
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large profits can be maintained indefinitely. It is| large dykes cut right through the 
sont e that the present 200 stamps will be increased | siderable reductions will have to be_correspondigey 
by 60; but, taking the mine on its present basis, the made from the claim area, which is 180. It ig 
folllowing satisfactory figures are arrived at :—The life | sible to say how profits will eventually work out, 
will be 20 years, and the dividend, as far as one can see | there is no doubt that at £5, their present price, the 
at present, will be 100 per cent. Allowing 7 per cent. | shares are well discounted. 

for interest, and 5 per cent. for redemption of capital] Langlaagte Deep will commence to mill at an 

the shares are worth £10. The locality in which | date, and its eventual capacity will certainly be 
the Geldenhuis and Geldenhuis Deep are situated is| stamps. There is ore in sight, if not actuall 
apparently underlaid by a reef of great regularity, both | to the extent of 1,000,000 tons, but the average value is, 
as caaanl width, value, and geological surroundings. | on the whole, low. The mill will, of course, earn sub. 
Speculators, therefore, assume that the Simmer and /| stantial profits, but at over £3 the shares, on what ig as 
Jack West—which is in turn the deep level of the| yet known of the mine, certainly do not form a sound 
Geldenhuis Deep, and which will cut the reef very | investment. 

shortly—is likely to turn out a first-rate property. Durban Roodepoort Deep is an awkward mini 

Secondly, there is the Rose Deep, which is now| problem. There are 227 unworked claims, but as there 
making with 200 stamps, a steady £1,000 profit every] is only one payable reef on the property, and that a 
day of the year. Here, too, it is proposed to erect 60 mere streak in width, the tonnage of ore in each claim 
more stamps, but present calculations deal with 200 only. | is not more than 12,000. It will be a difficult matter to 
In this mine there is a big dyke cutting right across} keep more than the eens 60 stamps at work, 
the property and dislocating the reef several hundred | expenses can never be brought down to a low figure. On 
feet. But the reef, which is of excellent value above} a ton of ore from this mine there is a good profit, 19% 
the dyke, has also been found to be equally good on the a but as only a limited number of tons can 
other side of it, and there is now an enormous quantity crushed monthly, the dividend can never reach a big 
of ore in reserve which will most certainly produce the| figure. With 60 stamps the life should be 26 years, the 
same profits as those now being earned. The life of the} dividend 20 per cent., and the shares on the 7 per cent. 
mine is 24 years, and there seems no reason to think | basis are worth £2 5s. 
that a dividend of 100 per cent. cannot be paid foran| Robinson Deep is a fine mine ; not so good as the out 
indefinite number of years to come. The shares, on the| crop mine from which it takes its name, but likely 
same basis as for Geldenhuis Deep, 7 per cent. interest | nevertheless, to be a big profit earner. Until 700 stamps 
and 5 per cent. for redemption of capital, are worth] are at work it will be impossible to estimate the mine 
£10 15s. capacity, but it is probable that the market has already 

The Crown Deep has been disappointing, to a certain | discounted future profits in placing a value of £14 on the 
extent. Its average yield on ore developed is just over shares. oat i ; 
40s a ton instead of 45s which the directors expected.| Village Main Reef, despite its very large profits, is 
As a mining enterprise, however, it takes high rank. over-capitalised. The ageregare width of reefs mined is 
There are 200 stamps, an immense quantity of ore | narrow, and the Main Reef Leader, which, when the 
reserves, and a monthly profit of close on £1 a ton. | mine works with 160 stamps, will be milled more 
Expenses will be still further cut down. A point in| than at present, is _ worth 10 dwts. A recent esti- 
favour of Crown Deep shares is that the presumably | mate of the value of Village shares works out a 
richest area—that in the east part of the mine—has not | follows :— 
yet been fully developed. There is a life for the mine 
of 18 years, and including the value of 143,384 shares 
held in the Robinson Central Deep, the value of Crown 
Deeps works out at £12 10s. 

Nourse Deep has been a disappointing mine. It has 
always been badly broken, but a more disquieting fea- 
ture is the fact that the ore is of a distinctly lower grade 
than, from the mine’s locality, it ought to be. The 
stamping power will shortly be 120 stamps. On the 
whole, although it is impossible to estimate future results 
with accuracy, it may be stated that the recent develop- 
ments in the mine are rather more favourable, but with 
the shares at £7 it is certain that this improvement has 
been discounted. 

Jumpers Deep is a good average Rand mining property, 
with an unusually large area, 253 claims, but with a 
heavy capital, £523,895. There is a very large amount 
of fairly good ore blocked out. On its present 100 
stamps basis, the profits being earned appear insignificant, 
and it is evident that it is only on a basis of 200 stamps 
that the present price of the shares is justified. It is 
difficult to estimate what profits may eventually work 
out at, but the shares at over £5 should not be bought 
asan investment. The Jupiter, the deep level of Jum- 
pers Deep, is expected to turn out agood mine, but it 
will be some time yet before the shafts strike the reef, 

Ferreira Deep is developing extraordinarily well. The 
mine is already capitalised at such a figure that it will 
have to earn £500,000 a year—much more than the 


Robinson has ever earned—to 7 or 8 per cent., and 
that without redemption of ime 4 


to knowledge gained from the Robinson Deep workings, | say what eventual profits will be, and for this 
which are on the dip of Ferreira Deep, rich ore may be} Knight’s Deep shares must still be included 


expected all over the area of this mine; but, franki q Seer h genuinel 
present capitalisation of £6,300,000 for these 142 claims category of a speculative—though g y 


G3 
seems to be all that they are worth. oe “south Rose Deep, situated in & seemingly 
Glen Deep has turned out a better mine than was ever locality, is opening out unexpectedly re ¥ 
expected of it, and there is now a large reserve of really | not much work has yet been done, and an 
good ore in sight. The t 60 stamps will be in-| may be confidently expected. On the whole, 
creased to 100, and, doubtless, eventually to 200. Several | it will probably be a long time before - 
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Unworked reef claims ...........eseeeseseceeees 131 

Years of life with 160 stamps..............0+e005 165 
Probable average dividend made over period ...... 80 % 
Value of shares (including asset of 20,000 Wemmers) &8 


Bonanza should exist for six years longer. Ina year 
from now all the ore in the mine will be developed, snd 
the expenditure on that account will cease. The 
dividend of 100 per cent. will probably increase to 120 
per cent., and on that basis, allowing 7 per cent. di 
and 5 per cent. redemption, Bonanzas are worth £5 5s. 

Witwatersrand Deep, which has just arranged to issue 
its second £100,000 debentures, continues to develo = 
poorly ; the ground is a good deal broken, too. Were 
not for the fact that this company owns such a large 
extent of ground, situated in an apparently good 
the shares would surely stand at a lower ! 
Developments to date do not warrant them standing # 
anything at all, but no doubt payable patches of = 
siderable area exist in the mine, and will be discovere 
some day. ; 

Vogelstruis Deep has cut the reef in two shafts. It 
opening out with moderate results. When it is 
bered that the outcrop mine has never yet 
permanently at a profit, the developments in the Deep, 
to date, must be considered as rather hopeful. 

Knight's Deep now being actively developed to keep 

large mill at work, promises to be an excellent 
combats. The ore opened to date is above the a 
that was expected, and had it not been for great 


i 


perty, and Con- 


remem- 
worked | 


i 


. 2 ; 
ind | given by water in the mine, a very large ore reserve 
No doubt, owing | would by this time have been in sight. It is diffioalt ® | 









| 












bh 


} 


March 18, 1899 ] 


really worth intrinsically the price the market, in its 
“excited ” state, sets upon them. 
Simmer East, adjoining South Rose Deep, is also 
inting so far. No doubt, in this case, too, the 
situation will improve, but it is distinctly disconcerting 
to find a locality which was expected with the utmost 
certainty to produce consistently good ore, being found 
y to contain two poor patches of rather large 
extent. It emphasises the theory that the gold on the 
Rand does not run in chutes, but in patches, and is an 
ananswerable fact to place before those newspapers or 
s who are continually puffing deep levels, irrespec- 
tive of their merits, and who are, consequently, likely to 
do a great deal of harm. : 

Central Roodepoort Deep is developing very well 
indeed. It is a narrow reef, just like the Durban Deep, 
and the mine will never support a large mill, but in all 
probability the profits will eventually be such as to 
warrant the present price of £3 forthe shares. —_ 

West Roodepoort Deep—now shut down—is dis- 
appointing. The ore opened to date is practically un- 

yable, and the mine is badly brokcn by innumerable 
small faults. On the other hand, there is every reason 
to think that if this mine were further developed it would 
be found to be payable on a small scale, and a debenture 
issue or reconstruction is certainly justified. This com- 
pletes the list of deep-levels with ore in sight. 

On the whole, these foregoing mines in the aggregate 
have fully realised, or will fully realise, all that was 
expected of them. They are not all certain successes, 
but in the aggregate they show equally as well as the 
outcrop wine ; it may also be pointed out that the shares 
stand ai, relatively speaking, equally high values. The 
real lesson to be learned is that a deep-level mine, like 
any other mine, can only be said—however well it is 
located—to be really good when it has actually got 
payatle ore in sight. In the meantime, speculators have 
set a fancy valuation upon such mines as Simmer West, 
Jupiter, Angelo Deep, Knight's Central, Robinson 
Central Deep, and a number of others, apparently 
ignoring the fact that they may possibly turn out dis- 
appointments. Probably they will be right, and make a 
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been seeking extensions with a view to tapping the inner 
rovinces of Asia Minor. 


no guarantees from the Turkish Government, whereas 


the competing lines get guarantees averaging not much | 


short of £1,000 per mile per annum. The second line, 
the Smyrna and Cassaba, which has a heavy Govern: 
ment guarantee, has passed into French ownership. 
Next, there is the Anatolian line, which before the recent 


great extensions was worked by an English company. f 
That company was forcibly dispossessed and the line’ } 


transferred to a German company, fathered by the 
Deutsche Bank. 


Asia Minor, extending in three branches to Angora, 


Konieb, and Kutahia, and likely in time to extend to | 
Bagdad. It also has a heavy Government guarantee. | 


The remaining company, the Mersina-Aidin, formerly 


worked from London, is now worked from Constan- ff 
As in order to live it must extend into the | 
interior, extensions are being sought from the Turkish 


tinople. 


Government, but these have, so far, been refused. 
German intrigues are locally ascribed as the reason why 
the Turkish Government has refused to permit of 
extension either by this line or the Smyrna-Aidin, and 


it is complained that while the German Government is | 
strenuous in hacking up any German demand, the British 


Government takes no action. So much is this felt, that 


the directors of the Mersina-Aidin line are now, itis [| 


stated, seeking to obtain these extensions under a 
French name. 

Of these four lines, the two most important to British 
commerce are the Anatolian and the Smyrna-Aidin, over 
which the bulk of British trade with Asia Minor is 
carried. As long as these two Jines compete with each 


other there is some guarantee that British trade will | 
remain on an equal footing with German. Should both 
the lines, however, become German, there is no sich §f. 


guarantee. On the contrary, it is considered certain 
that the railway lines in Germany, with their ramifica- 


tions as far as Constantinople and Salonica, the German } 
line of steamers—the Deutsche-Levante—trading with | 


‘ For these, however, it has | 
ailed to obtain authorisation, although it has asked for | 


It is now the most important line in | 
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Turkey, and these Asia Minor lines under German con- |} 
trol, will, in a sense, amalgamate, and through rates j 
will be allowed to German goods from all parts of jj, 


lot of money over their holding, but investors at a dis- 
tance must realise that there is no certainty in these 
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mines until the reef is cut and the payable ore actually 
developed. 


TURKISH RAILWAYS AND BRITISH TRADE. 
At the present time, when so much attention is being 
given by our Government and the commercial com- 
munity to railway developments in China and elsewhere, 
with a view to ensuring that British trade shall not be 
prejudiced by these ways of communication passing 
under foreign control, the efforts which Germany is now 
making to obtain, through the railways, command of the 
trade of Asia Minor should not be allowed to pass 
unnoticed. The matter is referred to in a telegram from its 
Constantinople correspondent, published in the Standard 
of Thursday, and, so far as we can gather from the infor- 
mation at our command, he does not exaggerate its im- 

ce. He states that ‘ for some time past Germany 
scarcely concealed her efforts to strangle British 
trade, and her latest move is the proposal-to buy up 
Smyrna-Aidin railway, by doing which, if she 
Succeeds, she will hold the whole of the communications 
in Asia Minor.” He adds that “it will, however, be 
ee mboetible for Germany to carry out the schemes 


& million or two of money, which she neither 
aan nor has much chance of obtaining outside 


and he urges that no such financial assistance 
a Raia nase fy us, wales quarantese be given 
; 8 shall not be i 

with those o Gameaey, placed at a disadvantage 
.'8 the gist of the correspondent’s statement, but 

the Position will be better understood if we su plement 
rye a further details. There are now four lines 
worked yin Asia Minor, all of which were ab initio 
the or established with British capital. Of tt ese 
hs — i the only one that now remains in Bri is’ 
iran Smyrna to Aidin line. This line, which s a 
300 miles in length, has for many years ] ast 


Germany to the Asia Minor markets, which, judging from 
what is going on at present, will in a large measure, 
strangle British trade, subjected, as it will be, to the 
very much higher rates of carriage provided for under 
the ordinary tariffs of the railways in Tarkey. In brief, 


it is believed that the object of the German Government | 


(for it is the German Government which is furthering 
these schemes) is to capture all the lines of communica- 
tion in Turkey, and through them by preferential rates 
for German goods, to capture the trade also. Apart from 
the trade advantages that are hoped to be sécured, the 
very moderate rate of interest earned on the investment, 
dependent as it is on the guarantee of a rotten Turkish 
Government, would not attract German capital to these 
undertakings. 


Now, the Smyrna-Aidin Company, finding their 
position becoming yearly more difficult, owing, they allege, 
in some measure to the lack of any support by the 
British Government in their endeavours to obtain 
authorisation for the desired extensions, and tempted 
apparently by advantageous offers made by the Anatolian 
Company to buy them out, are treating to sell their 
line to that company. If they do so the Anatolian 
Company will hold the most important markets of Asia 
Minor in its grasp, with, it is feared, the result to British 
trade already referred to. It will be observed however, 
that the Standard correspondent expresses the opinion 
that without financial assistance from British investors 
the Germans will be unable to carry out the proposed 
purchase. Whether that opinion is correct or not we 
cannot say. Support is given to it, by the report that 
the President of the Anatolian Railway has had to 
excuse the company to the Turkish Government for 
not carrying out its engagements for extensions, on the 
ground that it has not been possible to raise the neces- 
sary funds. But be that as it may, if tais market is to 
be applied to for financial assistance, that should most 
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certainly not be granted, except on conditions that shall 
safeguard British trade interests. And although we are 
by no means advocates of intervention by the British 
Government in order to secure concessions for this or 
that financial group, yet it may be suggested that if our 
Government are ready to go so far as to threaten war 
with Russia in order to secure railway concessions 
in China, they can hardly be jastified in shutting 
their eyes to what is going on in Asia Minor. 





FUEL SUPPLIES AND THE IMPLIED WARRANTY 
OF SEAWORTHINESS. 


Tur decision just delivered by the Court of Appeal in 
the case of the steamer Vortigern will be received with 
satisfaction in mercantile if not in shipowning circles. 
The point of oppression in the matter of carriage con- 
ditions dictated by shipowners has long been so acute 
that any decision in the opposite direction must needs be 
welcomed. We know, of course, the excuse put forward 
on behalf of the shipowners: that it is only by a repudi- 
ation of liability for damage occasioned on board their 
ships that they can offer a cheap rate of freight. As a 
matter of fact, however, whether the freight be low or 
high, shippers are allowed no option. And until, at any 
rate, there shall be afforded them a choice between the 
alternative of a contract in which the shipowners under- 
take safe delivery of merchandise, perils of the seas 
excepted, and of one in which all risks of whatever 
nature remain at the risk of the shippers, the widespread 
dissatisfaction with the present condition of affairs wil’, 
in our opinion, continue to be amply justified. 

The facts in the Vortigern were as follows :—Plaintiffs, 
the shipowners, contracted to carry a cargo from Cebu, 
in the Philippines, to Liverpool. The contract implied, 
of course, the condition that the vessel should be sea- 
worthy—so equipped and provided, that 18 to say, as to 
be fit for the voyage and its purposes. Amongst the 
various stipulations of non-liability for adverse contin- 
gencies during the voyage was an exception in respect of 
losses occasioned by the “ neglect, default, or error in 
judgment of the owners, pilot, master and crew, or other 
servants of the shipowners.” Some such is a common 
or, indeed, invariable clause. It cannot, however, bs 
set up as an answer to the paramount or initial obliga- 
tion to provide a seaworthy vessel. Now, it is well 
known that steamships bound on a long voyage with 
cargo can hardly carry fuel supplies for the whole voyage. 
They cannot carry a cargo of merchandise and a cargo 
of coal too. It is usual to break up the voyage into 
stages, the ship's bunkers being repleoished at the com- 
mencement of each stage. Occasionally—too frequently, 
in fact—it turns out that for one reason or another, 
the coal supplies have been cut too fine, and the vessel 
bas to keep up steam by using cargo or fittings to eke 
out or supply the place of coal. This is pretty much 
what happened with the Vortigern. At any rate, she ran 
short of coal and burnt cargo to the tune of some £600 
worth. Her stages were these :—Cebu to Labuan, 
Labuan to Colombo, Colombo to Suez Canal (or 
Colombo to Perim, Perim to Suez Canal; it is not quite 
clear which), and Suez Canal to Liverpool. Between 
Colombo and the Canal coal ran out. It would have 
been easy, and perhaps was intended, to replenish at 
Perin, but the captain, misinformed by the engineer as 
to the quantity left in the bunkers, ran past Perim, only to 
find, too late, that if steam was to be kept up it was neces- 
sary to shovel cargo into the furnaces. On arrival of the 
ship consignees paid the freight less the £600 repre- 
senting the cargo thus burnt. Plaintiffs sued them in 
the Admiralty Court, and on Mr Justice Barnes giving 
judgment against the ship, the case- was carried by the 
owners to the Court of Appeal. 

Plaintiffs did not seek to deny the implied warranty 
of seayorthiness. What they denied was that they had 
failed to fulfil it. There was, said they, no obligation, 
as is well known, that the vessel should be kept sea- 
worthy during the whole voyage; shipowners have 
fulfilled the warranty in supplying a vessel seaworthy 
at the commencement. And that the Vortigern was sea- 
worthy at the commencement of the voyage there was no 























































386 THE ECONOMIST. 








___ [March 18, 1399, 


uestion. She had safely completed the first ae 
canties, and what happened afcerwards won nae > 
question of seaworthiness. Afver completion of the first 
stage their liability had to be tested solely by the te 
of the contract. And if by a mistake of the engineer the 
captain was misled, and failed to replenish his bun 
when he ought to have replenished them, woll, that was 
a case of ‘‘ neglect, default, or error in judgment,” from 
which the terms of the carriage contract express! 
relieved them. The Court, however, were unanimous in 
affirming the judgment of Mr Justice Barnes. [t w 
said they, the obligation of the shipowners to provide a 
ship properly equipped for the voyage contracted for 
namely, Cebu to Liverpool. If for their own p 
they chose to break the voyage up into stages, they 
could not, by this means, cut down their obligation to 
supply a vessel in all respects seaworthy so as to limit 
its application to the first stage only. If in such g 
case as the present it could be established against ths 
shipowners that the vessel was not at the couimencement 
of the voyage seaworthy for the whole of it, then the 
could only displace such a plea, which would bea pee | 
one, by showing that the necessities of the case required 
the division of the voyage into stages, and that the 
vessel was in fact seaworthy at the commencement of each 
stage. Plaintiff, in view of the importance of the matter 
to shipowners, asked for a stay of execution pending an 
appeal to the House of Lords, but this was refused. 
The judgment, tending as it does not merely to protect 
the interests of cargo-owners, but also to the increased 
safety of ocean tratlic, is likely to be cordially received 
by the mercantile community. We fully expect, how. 
ever, as another result, that it will be regarded in certain 
shipowning circles as a demonstration of the n 

for the addition of a coping-stone to their wall of defen- 
sive exceptions: viz., the imposition of a declaration of 
non-warranty of seaworthiness. If so, the present 
judgment will prove, if we mistake not, a road towards 
reform, for it is entirely unreasonable to suppose that 
a stipulation so opposed to public policy would obtain 
the endorsement of the Courts. And it is not beyond 
the bounds of hope that the removal of such a coping: 
stone might be made the occasion for other reductions 
in the dimensions of a structure of contractual excep- 
tions in respect of which complaints have long been loud 
and general. 





INDUSTRIAL SECURITIES AS INVESTMENTS. 


WE deal this week, first, with companies engaged in the 
important textile industries of the country, and next, 
with those occupied in the manufacture of various 
articles which do not lend themselves to separate classifi 
cation. 

Taking first the cotton industry, we find that it is not 
owned by the public in the form of joint-stock enter 
prise to such an extent as might have been ex 
With the exception of two or three large Manchester 
undertakings, the limited liability interest 1s mainly 
represented by the spinning companies of Oldham and 
South Lancashire. Those form an important group, 
employ w considerable amount of capital, th 
individual companies are comparatively small. Business 
in the securities is almost entirely confined to the local 
markets, and for that reason it will be sufficient for our 


; Present purpose to show the results as @ whole, compat 
| ing last year with, say, four years before. 


The state- 


ment is as follows :— : 
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Net debit balance, £95,551. 
*Capital of fourteen companies. 
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‘wed ; 
1894. Linoleum Manufacturing .........- *74 +48) | 15 ,2 ; 2 
— | cine Etnhe Moir, John and Son (jam makers, &c.)} 124} 10 |10 | 7 |}... 
| Com- [Ophel) aroft.| I | Bal. | Oakey, John, and Sons (knife polish 
| paaees. ployed. anc: ance, manufacturers) Se eeeeoveseessenes 124 12} 124 ; 10 10 
a emenaee —— : . or ae 4, and y (soap makers)...... 10 - | 10 | 10 8 
—— , é F rice’s Patent Candle............+: 104; 10.4, 10%) 105 
Giada vwnnevesesscecesn) | PRSREa| "Seas, “iasa| ‘2ie| “toaso | Spratt’s Patent (dog biscuit maru- + epee 
ee III] aS |L S49 303] 16,635} 10,734) 25,813) 13182] facturers) ..............cccceees 124 | 124 | 125 | 124} 2 
Rochdale eri +} Star Paper Mill ..........cesceess 10 | 10 | 8%) 2% 
| 94 16.946,786| 77,536) 75,165! 40,510! 382434 | Thited Alkali (chemic 
ers aad = (chemical manu- 
_  , _,, Net debit balance, £42,120. . : WMO 0 on nc css conc ducauein, Nil | Nil! 2 | 1 | Nw 
The spinning industry bas very repid alternations of } > Interim. + Including special bon Pee re 


and bad fortune. 


Last year’s results were the best 
obtained since 1890, in which year the accounts of 91 
companies showed a profit of £384,050. That in its 
turn was tbe best record for ten years previously. From 
the comparison given above, it will be seen that another 
spell of depression has passed away, and that the com- 

jes are now enjoying a prosperous period. Many 
of them have liquidated adverse balances, and have 
recommenced the payment cf dividends; while others 
that seemed afew years ago to be almost hopelessly 


jn arrear are rapidly reducing their debit balances. 





























and Lister and Co. are silk spinners. 






Name of Company. 

















































The Manchester companies, A. and S. Henry and 
Co., Rylands and Sons, and Sir Elkanah Armitage and 
Sons, are manufacturers and warehousemen, and their 
profits are subject to much less violent fluctuations. 
other districts the prominent feature is the success of 
the Coats combination, while the two Belfast linen com- 
panies have obtained regular results, and the companies 
situated in the Bradford district have done better than 

ight have been expected from the conditions of the staple 
industry within the past two years. The woollen industry 
itself, however, is not largely represented in joint-stock 
returns, and of the two principal companies listed below, 
one, John Crossley and Sons, are carpet manufacturers, 
The following is 
a statement of dividends for the past five years :-— 


Dividends. 


The companies in the second group are, it 






































speciality. 


long standing. 


fail to captivate the public taste. 


In 


vious years. 


island of Cuba. With the advent of settled 


bable that the business may become as profi 
formerly. 


for the shares of the above companies, omitti 


each of the past five years. 
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will be 


observed, mainly engaged in the production of some 
They have, as a rule, produced very good 
results for their shareholders, but of course the list is 
composed of such as have been so far successful as to 
obtain a Stock Exchange quotation, and many of them 
produce articles which have established reputations of 

It has to be borne in mind that a ver 
large proportion of the new introductions of the kind 


Paper manufacturers show improving results within 
the past few years, while Bryant and May, and Eley 
Brothers, probably owing to the stress of competition, 
have each reduced their dividends for 1898 by 2} per 
cent. as compared with the rates paid for several pre- 
Henry Clay and Bock and Co., 
series of very satisfactory dividends, paid nothing at all 
for 1897, owing mainly to the ravages of war in the 


after a 


govern- 


ment on that hitherto distracted island, it seems pro, 


table as 


We next give a statement showing the present prices 


ng some 


few for which quotations are not obtainable, and also the 
return shown on the prices and dividends at the end of 
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1898.| 1897.|1896. (1895. |1894. ie | 
Siethioadiiee sila ila |i ei - 1S .| 
TEXTILE MANUFACTURING | | etle is Net Return 
CoMPANIES. | } Name of Company. sae Siok End of 
Mberdeen Jute ........cececesesess | 5 |10| | 5 | 7% Ae rece 
Barlow and Jones (Bolton) ........ \6|/6};6\|6|8 EY ES \E | 1898)1897/1896/1895/1894 
Bottomley, S., & Brothers (Bradford);) 6 | 4 5 2 | 4 niheniniadbenbisantibdusieii — _ — —_|—— mowers) beets henseitonane 
Brookfield Linen (Belfast).......... 4 | 4 4 | 2)| 6 TEXTILE MANUFAC? ££ | £i%i\%1% | % | % 
Coats, J. afd P. (Paisley), &c...... | 30 | 20 | 20 | 10 8 CoMPANIEs. 
Crosses and Winkworth (Bolton)....| 14 | 14 | 14 | 14 | 11g | Barlow and Jones ........ S105 118 | 4b | 48 | 4s) Sze) SHG 
Crossley, John, and Sons (Halifax) ..| 7%/ 7 | 10 | 10 | 10 Brookfield Linen .......... 25 15 [19 | 6%) 5] .. | .. rs 
Firth, T. F.and Sons (Heckmondwike)| 143 124 124110 | 8 Goats, J.and P. .......00. 10 (73 165 | 4h | 3%) Sax! 3y4| 38 
Gilroy, Sons, & Co. (Dundee), Pref.... 6 | 6 | 6 | Nil | Nil | Crosses and Winkworth ... 5 13% |L595) 544) 5 | SR | 68 | 64 
Glasgow Cotton Spinning .......... 8% | 7 6 | 63] 3% | Crossley, John, and Sons ... 4°, 7 |103)4 | 5e | 43/5 6% 
Henry, yom * on een 54 6 8 | 7 5 English Sewing Cotton ..... 1, 1 ee fee | ee lee | oe | ee 
Lister and Co. (Bradford) .......... 24 | 2 2 4 2 Fine Cotton Spinners and 
STOEL, Siivc Weoacdelocvc 5 | 5 24:9 5 OD ive uc cctea ee 1 embcit ul ed ie | se | oe 
Pryge-Jones (Newtown) Pref........ 1616 et ef 6 Gilroy, venta and Co., Pref., 10 a} |G 13 [12 9¥_| Nil| 8% 
aoanie and Sons (Manchester) ....| 124 | 124 | 125 124 | 10 | Glasgow Cotton Spinning .., 6 | 6§ | 42 | a 7d | 7th) 48 | te 
Elkanah Armitage and Sons| — | | TRIE MAE Gh, ac cssusece 10 | 6 | c 4 4 | th | 2 7s 
EM icon vehibemtdddhbeoes *8 }10 |10 | 10 Coe Bccas cbecsseets 10 9 | i 
York Street Pas Spinning (Belfast)) 6 | 6 6 6 : ian tiled PBs eveus 1 8} ef | 7 {4% ri 4%| 5 5s 
MisckLLaxzous MANUFACTURING | | Rylands and Sons ........ 15 38§ (423 | 44 | at | 46) 4 oy 
ot ., __ COMPANIES, Sir Elkanah Armitage 10 18 |18 | 4% | St | Gig) Gye) OF 
" Aluminium ae sh nenhewten basuade 10 #10 | 15 5 | § York street Flax Spinning.. 25 323 44 4 ie 48 | 45) 46 4ij 
A. ey ate and Co. (leather | MIscELLANEOUS Manvrac 
: Bats ashton o22220027277777771°8 [78 178 17S 138 | atc | a) ap | 2p | on | | mo | a | 
R.,& Cu, (match manufacturers) °5} 53; 5 | 44) 44 | Angus and Co. ..........+. 74 164 |16g | 4%) 44h) BiB) 4g | Sie 
aly ik (saw-mills and paper pulp [ Bell’s Asbestos ........+- 43.232 ai 615) 414 + | Sok 
nd manufacturing), Deferred ........ 6 5 3 6 . PBatl al Gen... sce duces | 5) 4a) 4) 6 | 7H) 6 \3 Tz 
od and Co, (sewing machine Bergvik Deferred ........ 10 124 | 74) 5 | 548) 535) Te | Sip 
MNS ih 6n vis ccacacdcde Ian Nil | Nil | Nil | Nil | Nil | Bradbury and Co. ........ 7 S$ | 44 | Nil| Nil) Nil| Nil| Nil 
ry 
the Brunner, Mond, and Co. (chemical Brunner, Mond, and Co. .. 10 |41 | 45 | 6%) 5 63 | 6 615 
a paemoetasets) einetshenssuhaen es 224 | 25 | 30 | 30 | Bryant and May ........-. 5 163 |193 | : 3| ais ais a 7. 
a Hy, and Sons (cor 15 | 17% | 173 175 | 16} ae hon ae eee - ; 3 Suh 1a! 8%| 9 
. » on ns (cor ay an and Co. .... : ' ' 
Manufacturers) .........ccccscees 6}919 Eley Brothers ........--+- 10 ss | 5 4 | 44 | Sa | 68 
S ", Henry, and Bock and Co. | | : Wid 3. 0 aned.. .«.-0002 10 10} 9) 4 | 24 | Nil 
—ne manufacturers).......... -- | Nil}10 [10 8 | Fordham and Sons......-. 1 ij 2 5 | 5 | Sts) Te 
ma} ros. (powder and cartridge Hook and Co........ ------ 10) 6 4) 5 | 43 | Sil Nil| 4% 
Field J ss J. (eon end candle 15 174 174 173 174 Hunter (John) Wiltshire 5 - | 1k 514 | 
' aos We . (Soap an e} and Co. .....sseereeeess | oe | se | oe 
Fie stehalio’ ) 5 | 5 | 2h | Nil | Keliner-Partington ...----. 5 1S 2s | 4%) Nill 4% 5 |5 
Fordham, W. B. and Sons (hardware, Langdale’s .......++++++++: 7) M4 af | Nil) Sy) Nil) Nil} 713 
Hse, Oona aon Sede 10 | 10 [10 |10 | Lowe's .......--.00e000e 9 | St 3 nee | Sal Gy SF tie 
tale » and Co. (paper Linoleum .......-+++++++: 
Bante acturers)......... 3 | wil | Nil | Ni | Moir (ohn) and Son ...... 5 9% a 3h Gat) kava 
oe pWiltehire and Co.), Oakey and ome janieeheves 10 29 4 ef af 
Kellner man WEP chess ionack © & & & 8 | Pears, A.and FP. .....----- 1* | 14 | 1g Ki 4 : ; 
“Partington Ce. (paper-pulp Price’s Patent Candle......, 16 38 45 | 438) 4 
Lenghee ett) +205. 40. veveees] 128} 128110 | 7 | 7 | Spratt’s Patent .........- 5/14 [3a | 44 5g | 5 
Laver’ Ch emical Manuze ......| Nil | Nil | Nil wa | wi | Star Paper Mill <...2..2.] 5/7 | 5 7 
—"* Manure..........1 5 | 5 | 5 | 5 | 6 | United Alkali .......--++-) 10 | 1h | 34 | Nil) 49) 3B)N 
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We have included in this list the shares of the lately- 
formed combinations, the English Sewing Cotton and the 
Fine Cotton Spinners and Doublers’ Association. These 
are quoted at substantial premiums, but still far below 
the range of the older amalgamation of J. and P. Coats. 
The market prices in this last make a less favourable 
comparison with two years ago than those given in the 
two preceding articles. For that reason, however, the 
tables may be worth examining, since, as we remarked 
last week, the time to buy is when prices are below, 

4) yather than above, the average, paying dae regard to 
‘other circumstances. The high yield at particular 
periods has been due, in some cases, to depreciation in 
prices from exceptional causes similar to that mentioned 
in the case of Henry Clay and Bock and Co., and in 
others to the distribution of bonuses in addition to divi- 
dends, which may or may not recur. Apart from these, 
the record for the five years may be taken as giving & 
fair indication of the average return to be obtained from 
investments in the shares. 
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THE REPORT OF THE BANK OF SPAIN FOR 1898. 


Tue report of the Bank of Spain, placed before the two 
general meetings of shareholders on the 7th and 12th 
inst., is an interesting illustration of the state of 
Spanish finance and of the relations of the Bank with the 
Treasury. It opens with a touching allusion to ‘the 
bitterness which pervades and saddens the minds of all 
Spaniards on losing the vast colonial Empire that was an 
emporium of riches for Spain in other times, and a cause 
of profound disturbances and penalties in the present 
century, beginning with the emancipation of extensivecon- 
tinents, and closing with the loss of the islands still lefs.’’ 
It goes on to say that there is some consolation in 
the satisfaction caused by the fact the ‘‘ national Bank 
has been in a position to raise the great resources 
necessary for the war, thus contributing to avert great 
economical difficulties, and assisting the State with the 
least possible damage to the public interest’’; and | 
proceeds to speak of the perfect harmony that has existed 
between the Government and the Bank, which has 
enabled them ‘‘to clear the dangers of financial con- 
flicts that threatened the country, and avoid the 
monetary crisis that ordinarily leads to a forced 
currency.’ This has been accomplished, according to 
the report, by an active coining of silver, a steady 
eflort to increase tbe Bank’s cash reserve, especially in 
regard to gold, though the Jatter precaution cost the 
Bank in 1598 £924,180, and by keeping within certain 
limits the amount of Treasury paper in the hands of the 
Bank. The note issues during 1898 ranged from 
£45,328,.700 on January 4th of that year to a maximum 
of £58,563,700 on November 10th. On December 31, 
1898, they amounted to £57,759,500, and at the same 
date the gold cash in hand amounted to £11,061,700, 
and the silver to £7,832,900. As its note issues rose so 
rapidly, through the calls of the Treasury, the Bank not 
only sought to increase its ‘“ metallic cash in hand,” but it 
also resorted to other devices, and the report shows that 
duricg last year the Bank placed among its clients 
£9,240,000 of the 5 per cent. Treasury bonds that had been 
held by it. When the Treasury demands for advances 
to meet the expenditure of the war had raised the note 
issue very near the maximum limit fixed by the law of 
July 14, 1891, at £60,000,000, the Bank arranged with 
the Government another Bill, which became law on 
May 17, 1898, and was carried into execution by a Royal 
decree on August 9th, to authorise the Bank ot Spain, if 
necessary, to increase its note issue up to £100,000,090 
sterling, with a corresponding increase in its cash in 
hand. Fortunately, the Bank bas not yet had to go 
beyond the former limit of £60,000,000. 
Lbe most striking part of the report is that which 
‘describes the operatious of the Bank with the Treasury 
daring 1848. ‘The advances that had been made by the 
Bank amounted on January Ist ofthat year to £16,700,700, 
p and ‘further advances were made during 1898; to the 
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| distributed as dividends, on the 300,000 


amount of £27,732,300, with the guarantee of Spanish | per share in the second half year, and 
on the proceeds of the | £27,900 was carried forward to 1899. 
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. ces } 
of the perpecual Interior debt, created for that Purpose 
by the State, in virtue of the authorisations granted b 
the law of May 17, 1898.” The report shows that iy 
consequence of these operations with the Treasury “the 
Bank held at the close of last year, £44,433,100 of ps 

of the Minister for the Colonies, endorsed by the Treasy 
of the Peninsula, and also guaranteed by State 

and other securities.” For the requirements of the | 
Colonial Treasuries and of the wars, the Bank had to 
assist the Imperial Treasury in remitting gold and gilyer 
to the West Indies and Philippines, and in executi 
very heavy payments abroad. These operations, however 
did not in any way interfere in Spain with the monthly 
liquidations of the account current of the Treasury itself 
wittr the Bank of Spain, and whenever the monthl 
settlement closed with a balance in favour of the Bank 
it received pagares to cover the whole amount. The 
pagares thus received during the first half of the 
year 1898, amounting in all to £3,127,500, were ex. 
changed, according to law, at the close of the Budgetary 
year 1897-8, in July, 1898, for 5 per cent. Treasury 
bonds, thus increasing the total amount of Treasy 
bonds in circulation at the time to £21,719,900, of which 
£6,677,000 were held by the Bank, and the rest by the 
public in Spain. During the second half-year the Bank 
received from the Treasury for settlement of the monthly 
accounts pagares amounting to only £472,400. 

The commercial operations cut a poor figure in the 
Bank report by the side of the operations with the 
securities. Exclusive of the discounts of Tr 
paper, the total amount of discounts was £43,730,500, 
being an increase of £6,302,300 on the figures of the 
previous year. The loans granted on, and credits opened 
with, guarantee of securities, outside, of course, all 
Treasury operations, amounted to £13,953,100, being a 
decrease of £2,627,300 on the figures of 1897. The 
remittances made by tbe Bank for the public amounted 
to £8,002,700, being an increase of £3,538,800 on the 
figures of the year before. The balance of the accounts 
current on December 31, 1898, was £31,610,400, beingan 
increase of £13,894,100 on the balance at the end of 1897. 
The cash deposits at the end of 1898 amounted t 
£1,725,300, being an increase of £760,000 on the amount 
at the close of 1897, and the stock placed in the custody 
of the Bank reached the high figure of £648,733,800 on 
December 31, 1898, being an increase of £50,300,000 on 
the figure at the end of 1897. The report expreses “the 
hope that a period of calm will again revive the activity 
of business, and that, after ali, the mercantile operations, 
and especially the discounts, have in part recovered in 
1898 the activity which had so much decreased in} 
1897.” 

The report shows that the branches of the Bank of 
Spain in some provinces—Tarragona, Huelva, Granada, 
Malaga, Cordoba—particularly suffered from forgeries 
detected in discounts and in undue development of 
loans on securities. On the whole, the provincial 
branches show a decline of £36,400 in the total 
of profits. The gross profits for 1898 were £3,315 0 
Among the gross profits are items which afford the 
illustrations of the extensive connection of the 
with the Treasury and with the State—for een 
profits from discounts of Treasury paper, a : 
commission on payment of interest of redeemab a: 
and Customs bonds, £62,800; interest of 4 08,700: 
redeemable debt that belongs to the Bank itself, £ 1998, 
amortisation accrued from the same stock ia re 
£49,400; interest on the Treasury bonds held by 
Bank, £480,300. Opposite the £2,935,940 4 ay el 
the operations of the Bank with the Treseerds ne ia 
the State and Treasury paper it holds stance | al ) 
paratively meagre results of its purely a 1 00 / 
tions, £217,300. Out of the gross profits of £9, 
the Bank's report shows that £1,370,100 were 
to cover all the expenditure of the Bank ; 440 
the industrial tax and tax on dividends, £1, 
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the balance-sheet of December 31, 1898, which shows 
that besides the £44,433,091 re the total 
amount due at that date by the Treasury to the Bank 
for advances upon securities of different kinds, for the 
war expenditure, the Treasury had also received from, 
and was still indebted to, the Bank for advances 
to the amount of £1,795,200. The balance-sheet also 
shows that at the end of 1898 the Bank had in its 

clio as its own property Government bonds to the 
amount of £22,203,700, besides all the Cuban bonds, 

ish Customs bonds, delegations on the revenue of 
State monopolies, and 4 per cent. interior stock held as 
an hypothecary ¢ uarantee for the pagares of the Minister 
for the Colonies endorsed by the Imperial Treasury, upon 
which the Bank has advanced £44,433,091. And since 
the beginning of the year further sums, amounting to 
more than £3,000,000, have been advanced by the Bank 
of Spain and by the Hispano-Colonial and Hypotecario 
ils also for colonial purposes, and to bring home the 
Spanish forces. 





AUSTRALIAN AFPPAIBRS. 
MELBovurRNE, February 1. 
VICTORIAN LOCAL BORROWING. 


Tue practice of local borrowing in Melbourne on a 
great scale has at last received a decided rebuff, under 
the following circumstances. The Board of Works, 
having over-run its banking account by about £100,000, 
was at last compelled to resolve upon the issue of 
another loan. Accordingly it determined to offer a 34 
r cent. issue of £500,000 at par on January 30th. 
ithin a week or two it became pretty clear that the 
amount of money available in the market was not 
sufficient to warrant the hope that the loan would 
be covered, and that the minimum had been fixed 
too high. The Committee of the Melbourne Stock 
Exchange, therefore, recommended the Board of 
Works to reduce the minimum to £97 or £98, but would 
not undertake as a body to ensure a successful flotation, 
holding that it was not their business to doso. The 
Board of Works then asked its bankers (four banks 
share the account) to cover the loan with supporting 
tenders, but they stipulated for an underwriting com- 
mission. Eventually it was agreed that the banks should 
underwrite for 2} per cent. But the Committee 
of the Stock Exchange, acquainted with the state 
of the market, and perceiving that the banks 
would be able to take less than the minimum of par 
required from the public, resolved that, in the interests 
of clients, they ought to withdraw the permission they 
had given to the members to tender for the loan. 
Accordingly, when the tenders were opened, it was found 
that the public had only subscribed for £18.870, at an 
average almost nominally over par, leaving £481,130 to 
be taken by the banks at 973. 
The Melbourne Board of Works has now borrowed 
from first to last £4,393,580, and in addition it owes the 
ernment £2,359,156 on the security of the water 
rates. It will require at least another £750,000, and 
then the sewering of Melbourne will be only partially 
fected. For this £750,000 it will probably find it 
necessary to go to London. 
The affair has broken the spell that has rested upon 
the Melbourne money market for a long time, making 
rs content to buy stocks at prices yielding 
& lower return than that obtainable on similar stocks 
im London. It is recognised that the market is no 
ger ablo to take up large local loans at the rate that 
prevailed since 1893, and that irvestors are looking 
‘or @ better return. The legitimate mercantile and 
indvstrial demand for banking support has been increas- 
oe imperceptibly for some time past, and it now 
as if @ long period of excessively cheap money in 
colonies is coming to an end. 
Since 1893 a great deal of Melbourne money has gone 
gilt-edged securities. The Government local 
little ess shows a net increase for the six vears of a 
Over £1,500,000, and the Board of Works has 
borrowed within the same period £2,750,000. Then the 
Treasury cash balance has fallen by nearly £2,000,000, 
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while withdrawals of capital by British life insurance 
Societies and mortgage companies cannot be put at much 
less than £2,500,000. The withdrawals have been 
occasioned chiefly by the fall in the rate of interest pro- 
curable on first-class mortgage securities, the mort- 
gage companies in particular preferring to take their 
money when it has fallen due in order to pay off deben- 
tures. The excessively high Victorian income-tax has 
also tended to expel capital. 


THE P)3ITLI) NW OF THE FEDERATION MOVEME NT. 


A conference of the Premiers of the five Australian 
colonies (Queensland being represented on this occasion) 
and Tasmania is now sitting in Melbourne to consider 
the amendments of the Bill to “ constitute the Cemmon- 
wealth of Australia,” proposed by the Legislative 
Assembly of New South Wales. The Bill failed to 
command the requisite number of votes in New South 
Wales on June 3rd last, when the referendum was taken, 
but passed in Victoria, South Australia, and Tasmania. 
The proceedings of the conference are, however, informal, 
because the Premiers are not in the slightest way legally 
empowered to consider or formulateanything. They are 
quite seized of this fact, forthey are holding their sittings in 
camera in the hope that the public will take no interest in 
the discussions on the proposed amendments, but will be 
prepared to accept the results without examination. 
The position is an anomalous one, and it would probably 
have been far more conducive to the true interests of 
Australian federation had authority been delegated by 
the Parliaments to duly-appointed representatives. 
Should the Premiers come to an informal agreement, 
then they have to induce their réspective Cabinets to 
accept the agreement without discussion, after which 
bills drawn in identical terms will have to be sub- 
mitted to the Parliaments for acceptance without 
the slightest alteration. Then the amended Federa- 
tion Bill will have to be referred to the voters. 
The red-hot Victorian Federationists are pursuing 
the dubious policy of urging that the Bill as it 
may be amended by the Premiers shall be regarded as 
adopted by the people, but in such case a Constitution 
without constitutional sanction would become law. 
There is no chance, however, of advocacy of this kind 
prevailing against the sober judgment and the respect 
held for legality by the people. But the necessity of 
creating fresh powers (all previous authority having 
expired on the date of the referendum, viz., June 3, 
1893) means considerable delay, especially as the 
precarious position of more than one colonial 
Government may lead to changes, which for the 
time being would distract attention from the great ques- 
tion of Federation. Moreover, Queensland is showing a 
disposition to join, but this probably means the holding 
of another Convention of delegates to revise the Federa- 
tion Bill. To federate the rest of the colonies and to 
leave Queensland to take a Constitution without having 
a say in its provisions would hardly be politic, if by a 
little delay Queensland could be induced to come in at 
once. The technical difficulties in the way of earl 
accomplishment of Australian Federation are, it will 
be seen, great, although not insuperable. 

The amendments of the Federation Bill 
the Legislative Assembly of New South 
follows :— 

“1, That if equal representation of the colonies in 
the Senate be insisted on the provision for a three-fifths 
majority at the joint sitting of both Houses be removed, 
and a simple majority decide ; or that the provision for 
a joint sitting be replaced by a provision for a national 
referendum.” 

“2. That what is known as the Braddon Clause be 
removed.” 

“3, That provision be made in the Bill for the 
establishment of the Federal capital in such 
within the boundaries of New South Wales as the 
Federal Parliament may determine.” 

“4, That better provision should be made against the 
alteration of the boundaries of a State without its own 


roposed by 
ales are as 


“5, That the use of inland rivers for the purpose of 
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water conservation and irrigation should be more clearly 
safeguarded.”’ en 

“6. That there should be a uniform practice in respect 
to money bills, and that all money bills should be treated 
as taxation bills.” 

“7 That the mode of appeal from the Supreme 
Courts of the State should be made uniform, namely, 
that the appeal should be either to the Privy Council or 
to the High Court, but not indiscriminately to either.” 

“8. A more thorough consideration of the financial 
clauses is invited, the evils to be avoided, if possible, 
being excessive burdens of taxation, a prolonged system 
of bookkeeping, uncertainty as to the amount of his 
surplus to be divided, and uncertainty as to the method 
of distributing it among the States.” 

The Premie: salmost at once decided that the discussion 
of all other questions must follow that of the financial, 
as raised by Clauses 2 and 8 above, and they are at 
present engaged in the financial problem. A consider- 
able drawback to their deliberations is that only about 
two of them have manifested any aptitude for 
finance. Yet they are indisposed to seek expert 
advice from outside. Sir Samuel Griffith, who all 
along has recognised the importance of the question, 
but who did not take part in the proceedings 
of the convention held a year ago, has recently offered 
the suggestion that inasmuch as ‘until the Federal 
tariff is framed no one can tell what its effect will be 
upon the finances of the several States,” the States shall 
be indemnified against any loss that they may severally 
sustain by the reason of the establishment of the Com- 
monwealth. 

The requisite provision ‘‘ may,” he suggests, ‘ be 
made by the assumption by the Commonwealth of the 
burden of the whole or part of the public debs of a State, 
or by the annual payment by the Commonwealth to a 
State of a fixed or variable sum of money, or by granting 
to a State permission to levy a surtax upon goods 
imported into the State by sea,. or in any 


other mode whatsoever that the Parliament may | after the passing of this Act the undertakings of 
think fit.” The objections to such an arrangement are|the two companies shall be used, worked, managed, 
If the suggestion were adopted that the Com-| maintained, and improved as if the said undertakings 
| were one undertaking, and the two companies were one 
a fixed or variable sum of money, such payment would | company.” Clause 20 of the Bill provides that the net 
be made at the expense and to the loss of the other | receipts shall be divisible between the two companies in 


States, which would be inequitable. If permission were | the proportions agreed, or to be agreed on, between 
given to any State to levy a surtax, the principle of a | them. 


uniform tariff would be broken, and, moreover, abuses | 


would be made possible. The financial difficulties of | revenue of the combined undertaking, and in the Chatham 


idea | that | C 's own Bill of this Session further power is 
interoolonial free-trade should | poncnt , allaw the &., 6 Ression P 


If instead of a sweep- | company’s proportion of the joint expenditure, the Chat- 


, ham to pay to the South-Eastern interest not exceeding 
| 
uniformity and free exchange between the colonies, a | 
minimum of disturbance would be occasioned. No} 
solution of the financial problem will, however, be a com- | 


grave. 
monwealth should indemnify a State by the payment of 


Federation arise in great part from the 
a uniform tariff and 
come into full effect at once. 
ing and immediate change, which would constitute 
a tremendous leap in the dark, a certain period, say five 
years, were allowed for gradual approximation to the 


plete one which does not provide absolutely for the 
guarantee of the public debts of the several States by the 
Commonwealth, with the ultimate erection of a consoli- 


dated stock. But the colonies are not yet reconciled to | disady 


entrusting a Federation Parliament with 
financial authority. They exhibit, indeed, m 
piciousness. 








BUSINESS NOTES, 


_ The Companies Acts.—The annual dinner of the Asso- 
ciated Chambers of Commerce on Wednesday night was 
the occasion of an interesting passage at arms on the 
subject of the Companies Bill, now before the House of 
Lords, between the Lord Chief Justice and the Lord 
Chancellor on _the one hand, and the Lord Chancellor 
and Mr Ritchie on the other. Lord Russell insisted cn 
the necessity for a strong measure which should deal 
effectively with the scandals now attached to the pro- 
motion of companies, and vindicate the commercial 
morality of the country. Lord Halsbury, on the other 
hand, contended, in.somewhat heated’ straing} that 
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| taking, though being fed in fixed proportion by the two 
| companies, is, as regards outgoings, also to be acommon 


supreme | mean the maintenance of two separate organisations in 
uch sus- | addition to the constitution of the joint committee 


position of the Chatham stands in the way of complet 


| Parliament to demand from the companies, 


drastic legislation was to be deprecated, it would 
interfere with the freedom hitherto ee 
honest men from accepting the office of director Me 
Ritchie, who subsequently spoke, described the 
Companies Bill as a child of his own, which he 
had launched on the world some four years 
ago, but of which he had subsequently lost sight, and 
bumorously proceeded to describe how parents and 
children after a long separation sometimes failed to 
recognise each other when they met again. Sometimes. 
the difficulty cf recognition was the result of the child's 
putting on flesb, but he did not anticipate any feature of 
this sort in the present case. What he was more afraid 
of was, that if the Bill returned to him in a greatly 
emaciated condition, he might be unable to recognise hig 
own offspring in the skeleton. This reference to the 
method in which the Bill is being handled by the Selee: 
Committee of the House of Lords, which holds its 
sittings in private, is calculated to create some anxiety 
on the part of the public, who will receive with approval 
Mr Ritchie’s emphatic assertion tbat no Bill is likely to 
receive the approval of the commercial world which 
does not provide for full disclosure on the part of limited 
companies of all facts which should be made known. 


The Proposed Union of the South-Eastern and Chatham. 
—As the result of the discussion in the House at | 
Commons on Tuesday, it may be said that the principle of 
the proposed union of the South-Eastern and Chatham 
Companies has been accepted by Parliament, and what 
remain now to be considered are the conditions to be 
imposed in the public interest. Seeing that the Legisla- 
| ture had already sanctioned the application of a working 
union to competitive traffic, its extended authority to 
cover a similar provision in relation to the less im- 
portant non-competitive traffic seems only a natural 
sequence. And in the Working Union Bill this 
extended authority is proposed to be so conferred, for 
the third clause proposes to enact that ‘‘ From and 















































Capital expenditure is to be met in the same 
proportione as those applying to the allocation of the net 





sought to allow the South-Eastern to raise the former 


34 per cent. thereon. It is evident then that the working 
union proposals constitute amalgamation in every 
respect save fusionof capital. The gross revenue, the 
expenses, and the net receipts are to constitute common 
funds, and the capital account of the combined under- 


fund. In one respect, at least, the working union is & 


antage as compared with amalgamation, for it 


joint management for the control of the united traffic, 
and thus the savings generally arising from the merging 
of two or more separate organisations into one are at 
best only partially effected. But then the 


amalgamation. As the spirit of the joint pro é 
not the letter, constitute what is practically at ook to 
tion, it is only right that the public should oad 
inserted in the Bills, such concessions and safeguards 
as may be deemed necessary in the public interest. the 
in this connection it has to be remembe 
circumstances of these two companies are very aa 
tional. It is generally admitted that the servied 


these two railways are the worst in Oe ee 
of charges, speed, accommodation, and gen : 


venience of any of the railways serving the meHon™~ 
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In fact, they are & standing example of the truth, 
















































invariably an advantage to the public, though, generally, 
itis. To the case of the South-Eastern and Chatham, 
competition never seems to have aimed at enlisting 
blic support by improving accommodation or reducing 
fares. Instead, it has taken the form of wasteful capital 
outlay, expensive litigation, the running of much un- 
necessary train mileage, &c. In fact, so far has this 
icular species of competition gone, that ths public 
a indirectly had, in part, to bear the burden of it by 
r services and high charges. To points where one 
ine would suffice two have been constructed, and the 
public is now being made to bear the cost of meeting the 
interest and the maintenance of two lines instead of one. 
The working union, in so far as it will do away with the 
operation of unnecessary train mileage and duplicate 
steamers, permit the curtailment of unnecessary train 
mileage, and help to strengthen the finances, and the 
united companies should tend to improve the services to 
the public and even make it possible to reduce charges. 
In shurt, the working union would replace two weak and 
independently managed companies by what is practically 
one stronger company operated under one manage- 
ment. But the very fact that the public have been so 
badly served in the past, makes it all the more necessary 
that when a new departure is being made their interests 
should be very carefully looked after. If that be done, 
and if the joint Bills are passed, with the insertion of 
proper sa‘eguards, the public, as well as the shareholders, 
should benetit. 


India and the Sugar Bounties.—It would be prema- 
ture to discuss the Indian Sugar Bounties Bill, as 
neither the exact terms of the measure nor of the justi- 
fication for it offered by the Government are yet known. 
All that we have yet been told is that it is designed to 
protect the home sugar-growing industry from the sub- 
sidised competition of foreign beet sugar, which is alleged 
tohave been growing in intensity, and to be causing a 
serious contraction of the Indian sugar cultivation. 
But neither of these allegations is quite borne out by 
statistics. As to the imports of foreign beet sugar, 
practically the whole of which are derived from Germany 
and Austria-Hungary, it is true that these showed a 
great expansion in 1897-8. In that year they amounted 
to 2,149,000 cwts, as compared with 874,000 cwts in 
1896-7 and 723,000 cwtsin 1595-6. The circumstances of 
1897-8 were, however, exceptional, and the imports since 
then, instead of continuing to increase, have diminished. 
For the nine months, April to December last year, they 
amount to 936,000 cwts, as compared with 1,043,000 
ewts in the corresponding period of 1897. And when we 
turn to the statistics of sugar cultivation in India, we 
find very little trace indeed of that curtailment which is 
said to have been caused by the growth of bounty-fed 
imports. The latest returns are for the year 1896-7, and 
if we compare that year with 1892-3, we find that while 
during that period the total area under crops of all kind 
fell from 221,225,000 acres to 199,862,000, the area 
under sugar did not drop more than from 2,860,500 
Acres to 2,789,200 acres. And evidently something more 
a statistical record of this kind will be needed to 

i 


y the adoption by the Indian Government of a 
Policy of protection. 





. The Cape - to - Cairo Railway and Tel —The 
information which has so far reached ais antes in 
regard to the negotiations that have lately taken place 
in Berlin between Mr, Rhodes and the German Govern- 
Ment, in connection with the projected railway and 
re from the Cape to Cairo, has not gone beyond 
) of rumour or conjecture, and we shall have to 
wait @ while to ascertain what has been really decided. 
ae &ppears to be no room for doubting, however, that 
~ oe result of the negotiations an agreement relating 
ae of the — h line through German 
rica has been concluded, and — the railway 
| nt an” not seem to be so far advanced, it is 


been effected, and this community of views justifies 


often disregarded, that railway competition is not, the hope that a definitive understanding will be 


effected.” This news has given rise to a 
good deal of jubilation, but it remains to be seen whether 
such a feeling is quite justitied. When Mr Rhodes 


{propounded his scheme for connecting the Cape with 


Cairo by railway and telegraph, one of his chief claims 
for support was that the undertakings would be in 
British hands, and that the means of rapid communiea- 
tion across the African continent would be under British 
control. It is understood, however, that the German 
Government has expressly stipulated that the section of 
the railway passing through German Hast African terri- 
tory shall be constructed and controlled by Germany. 
If that be the case, it follows, obviously, that in accepting 
such a stipulation Mr Rhodes has had to make a very 
important modification in his original scheme, which 
certainly did not contemplate the contingency that 
the connecting link in the transcontinental 
railway would be in foreign, and, possibly, 
hostile hands. It is is quite intelligible that the 
German Emperor and his advisers should be very well 
satisfied with what appears to have been decided in the 
prelimiaary negotiations on the subject of the railway, 
for it would clearly be of great advantage to German 
East Africa that its existing position of isolation should 
be relieved by the construction of railways which would 
bring it into touch with the Cape on the one side and 
Cairo on the other, while the German Government 
retains control of the connecting link. It is not at 
present so clear, however, why such an arrangement 
should be viewed with any particular favour among 
those who, perhaps unwarrantably, place British interests 
even before the march of civilisation in the abstract, 
about which so much has been heard while the Cape-to- 
Cairo railway has been under discussion. 


Out Coal Production in 1898.—Notwithstanding the 
Welsh strike, our production of coal last year fell only a 
very little short of that for 1897, the total amounting to 
202,042,300 tons, as compared with 202,119,200 tons in 
the previous year. To what extent the various divisions 
of the kingdom contributed to the aggregate output will 
be seen from the following statement :— 

oC val Output——_——- 
1898. 1897. 


Tons. Tons. 
Mata ..cccccece 147,811,500 143,477,100 
, | Ee 23,863,500 29,424,100 
Scotland .......... 30 237,300 .... 29,083,000 
Ireland ......cccese 130,000 .... 135,000 





202,042,300 .... 202,119,200 
The output of Wales last year fell short of that of 1897 
by about 5,560,000 tons, and there was also a falling off 
of 3,250,000 tons in the production of Monmouth. But 
these decreases, which may be set down to the Welsh strike, 
were almost completely made good by an enlargement of 
the production of the English and Scotch collieries. 


Municipal Trading. —On the motion of Sir Henry 
Fowler there has been issued a Parliamentary return 
of the water, gas, tramway, electric lighting, and other 
reproductive undertakings carried on by municipal 
boroughs in England. The total capital invested in 
such undertakings amounted at the end of March, 1898, 
to £88,152,600, of which £83,379,300 had been borrowed. 
Of this borrowed money, however, about 11} millions 
had been paid off at the date of the return, leaving 
£71,883,200 outstanding, against which tuere had been 
accumulated sinking and loan funds to the amount of 
£3,203,600. The average annual income from all the 
undertakings in the five years ending March 31, 
1898, was £8,898,400, the average annual net profit for 
the same period £3,613,700, and the average annual 
amount paid in respect of principal and interest on 
capital borrowed £3,171,300. Water and gas works are 
the two chief undertaki in which the municipal 
boroughs have embarked, the capital invested by them 
in the former amounting to £48,434,900, and in the 
latter to £20,175,800. Tramways Sep in the iavest- 
ments to the amount of £3,213,700, electric lighting 


N yi a t ings for £3,416,700, markets for £4,770,300, 
y 2" fom which agreement as to the points oe or 


the project is 


piers, quays, &c., for £4,797,5u0. 
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The Lady Shenton ‘“Pool.”"—It is satisfactory to 
find from the evidence given in two actions decided this 
week by Mr Justice Mathew that one, at all events, of 
the many “ pools” to which the Westralian mining 
industry has given rise resulted in losses being sustained 
by those who formed the combination. The equabble 
between the parties which gave rise to the litigation is 
not @ matter of public interest; but it may be stated 
that a large number of Lady Shenton gold mining shares 
were, rather more than a year ago, bought on behalf of 
the “‘poolers” at an average of about £3 apiece, and 
that although the shares were advanced to nearly £3 
by those who were entrusted with the operation of 


‘making the market,” so many shares had to be taken | 


up and paid for that the ‘‘ deal” proved unremunerative, 
the price of the shares having since fallen to about 
£22. But what differentiates the Lady Shenton “ pool” 
from most other arrangements of this kind is that three 


of the members, against whom the principal action for | 


recovering £3,679 was brought by the fourth, were, and 
are still, we believe, directors of the company, viz., the 
Hon. H. J. Saunders, Mr Girdwood, J.P.,and Mr Niel 
MeNiel. The various processes for manipulating the 
share markets are always objectionable, even when they 
are entered into by outsiders; but it seems to us 
especially objectionable that the directors of a company 
who undertake for a pecuniary consideration to safe- 
guard the interests of the shareholders should enter into 
combinations for artificially raising or depressing 
quotations in their own interests, or in those of anybody 
else. 
they are thus placed in a position of advantage as 
compared with the general body of shareholders and the 
outside public, and although in this instance the would- 
be biters were bitten, the principle, or the lack of 
principle, involved is a matter which the investors 
concerned would do well to deal with effectively when 
the opportunity arises. 


The Foreign Trade of Egypt.—The returns of the | 


foreign trade of Egypt for the year 1898 compare 
with those for the previous year, thus :— 
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—~—~ Yield. ——__|____ 


| ' Profit, —_. 
Feb. | Jan. | Dec. | Feb. | Jan, Dee, 




















, @iie Sita Biss anda 
| Angelo ...seeeeees eeees| 8,954 9,133; 8,383) 
Balmoral «.0..0.+0ss04s 1768) 711) 1588) Pe 
MONZA oeccsecesevacs : :237, 8,437) 20,524) 21 02% a1 4 
| Buffelsdoorn .......+++ 299) 2,682) 2,686) aah ay 21,773 
|Champ @’Or .......... 5,175] 5,583) 4,279) .. | °° | 2 
| City and Suburban...... 10,095) 12,648) 11,716! 17,715| 25 304 97 3 
| Consolidated Main Reef| 5,159} 3,614, 3,130; 2,185) 2.811) 
| Crown Deep.....+++- aee| 14,175) 13,460) 18,120) 23,550) 19.560 20,550 
Crown Reef ......-.+++- | 12,162) 12,131) 12,079! 24.848) 23711) 
| Driefontein ............ | 7,210) 8,251) 8,235 = |11'975 12'g%9 
| Durban Roodepoort... tae 6,696, 6,733 .. | 2. | | 
| Durban Roodepoort pi 5, 5,261; 5,409 4.637 4 A 
Ferreira ..--+-+0+++++: 12,378) 13,023) 13,007 ee 
| Geldenhuis Deep ...... 165! 14.434) 14,763 25,800, 25 ro 
| Geldenhuis Estate...... 11,770) 13,008) 12,906 27,165) 4 ie 
George Goch ........+- ae oo | S147 ol) ae 
Ginsberg ......+.+0 mA ir 3,179; 3,330, 7,430 5, j 
Glencairn......+++000+ 6,478) 5,565) 5,921) 8,183) ein oa 
Glen Deep ....--+++++: 6,988) 6,038 6,505) 10,200) 8.350) 11 
| Henry Nourse.........- 8,099 8,463, 8,416) 15,511) 15,501! 15.373 
| Johannesburg Pioneer ..| 3,585) 3,765, 3,528} .. | .. |” 
| Jubilee .6.. csvscesic ces 2,681) 2,829) 2877) .. | .. | 
NOES .c.c0cteshanen in 5,611) 6,106) 6,107| 7,250, 8,650} 9.009 
Jumpers Deep.....-+++- 7,871) 8,256; 8,085) 9,900 11100130 0 
Knight’s .....sscceses 4,186) 5,684) 5,875! 181) 3.425) dogg 
Lancaster......+++++++. 6,154) 5,627/ 5,43S| 7,040! 6,528) 6.159 
Langlaagte Block B ....| 3,044) 3,533) 3,249) .. | .. "i 
Langlaagte Estate ...... 11,258) 11,755 12,255) a sil 
| Langlaagte OG cpneaeak 1,811; 2,006, 2,027) .. | .. | ., 
May Consolidated ...... 9,220] 9,416, 8,829: 16,206) 16,047) 14.565 
Meyer and Charlton call 4,361) 4,480 4,484, 7,036 7,811 7,019 
New Comet ........00+- | 4,892) 5,153) 5,078) * | 5,368) 5,531 
New Croesus ....+.+++: | 1,969) 2,311| 1,877) 262, 1,307| 1,350 
New Heriot .......se0+- | 5,624) 5,967 6,182 9,473, 9,423) 11.907 
New Kleinfontein ...... 5,702) 6,027, 5,483} * | 7,540| 5514 
New Modderfontein rene 5,028]. ages; .. | os He 
| New Primrose.......+.+- 10,660) 10,717 10,853) 18,323 18,189) 18,100 
New Spes Bona ......«. 1,155) 1.468] 1,630) .. | ... bees 
New Unified Main Reef) 1,767) 1,906) 1,975) 1,300) 1,450 1,750 
Nigel. .....seseceeeeees 4,226) 4,210) 3,984, 6,250) 6,047) .. 
| Nourse Deep ........-: | 6,981) 7,294) 7,092) 8,200, 8,750) 7,700 
| Paarl Central .......... | 2,395; 2980) 2,534 .. | .. i 
| Porges Randfontein ....| 4,257) 4,718) 4,629) .. | .. 
Princess Estate ........ | 5,208) 3,168) 2,846) 2,287, 2,600) 1,624 
Rietfontein “A” ...... | 4,133) 4,265) 3,819! 5,497) 5,075) 3,430 
Robinson .....eeeeeeees | 18,734) 19,772) 22,823, 41,500 42,000 51,000 





Robinson Deep ........ | 10,008) 11,701) 11,154) 12,990) 18,025) 18,019 
Robinson-Randfontein ..| 3,283} 3,357; 3,142) .. roid 





Roodepoort Gold........ 851; 881, 958 .. - 0 
— = os bp Deo. | Mondanotet EEE, : nance | 4,040: 4,191/ 4,029) 6,280 saa 4,790 | 
Imports .... 11,033,200 .. 10,603,700 .. + 429,500 ‘| Rose Deep .........--.| 15,427 17,304) 19,043) 26,280) 32,000) $7,000 | 
Exports.... 11,805,200 12,321,300 ~ 516100 | Salisbury ........-++.+. | 2,010! 2,650, 2,660, .. oo Pies 
oe , | Simmer and Jack ...... 20,495) 22,004) 20,728 32,063) 32,070) 30,465 } 
In the imports the chief increases were in metals and | South Randfontein vse. 6,026) 6,107, 6,250, .. 6 | “* 
metal manufactures, wood, and coal, but against these | gaya cesesoceseceosl sat oa co 8,287, ne i 
ave 2 ge crease ° q ; | an VT wwe weweenneee ’ 7 7 OOS ** . ' 
ae ae ees s = about we in cotton | Village Main Reef ...... 11/833) 13'406, 13.328 25,300, 28,400) 26,400 
goods, o 81,500 in silk manufactures, ane Wieyernl | wieseneet.. so. ck aol 6,037] 6,088) 6,208 13,164 12,493) 12,835 
other minor reductions. For the decrease in the exports | West Rand ............ | 1,774} 1,890 1,913) .. | «. | 
a decline of £290,800 in sugar, and another of ££467,000 | West Rand Central ....| 1,020, 970, 952 * | .. | 600 
in cotton, are mainly responsible. From Great Britain, | Wimdsor -..-+++++++--. | 1,906) 2,113) 2,059) 5,017) 3,135) 31a? 
Egypt imported last year goods to the value of ee ar oe | cae ey aan + | 4514 
£23,864,600, against a total of £23,536,400 in 1897,| York Gold ............| 26451 13001 29541 .. | .. | ses 
while the value of tin exports to this country amounted baspeeeences ae eiacegetaaaedame cid Saal 
to £85,523,200, against ££5,932,100 in the previous Returns not yet to hand. 


year. 


Rand Gold Production.—The total output of gold from 
the mines of the Rand district last month amounted to 
404,335 ounces, showing a decrease of 5,810 ownces as 
compared with the preceding month; while, as 
compared with the corresponding month of last year 
there was an increase of 106,260 ounces. The gross 
result for the month is satisfactory, for whereas the 
decrease is less than 14 per cent., the difference in the 
number of working days between January and Februar 














is a over 10 per cent. For the two months the 
production shows the following comparisons :— 
1899, 1898. 1897 1896 
Ounces. Ounces, oO 
January........ 410,145 .. 313,826 209.832 Tae | 
February ....., 404,335 .. 297,975 211,000 
814,489 .. 611,801 420,832 315,196 


The increase for the two months over the sam i 

of last year is, therefore, 202,679 ounces, or ban 33 

per cent. The returns of the principal mines for the 
t three months, with the profits where they have 
n stated, are shown below :— 











| ounces, the Glen Deep 950 ounces, 


167,018 | Deep 1,693 ounces, Village Main 


| ounces, and Robinson 1,038 ounces. 


It is to be regretted that so many of the companies still 
neglect to state their monthly profits, and it is especially 
unsatisfactory to observe that such an important 
company as the Ferreira, which used to give this 
information regularly, has not done so sirce November 
This is a matter which deserves the consideration of | 
the Chamber of Mines in Johannesburg, for, unfor- 
tunately, absent shareholders have practically 00 
means of making their wishes felt among their 
representatives. With regard to the yields, it will be 
seen that the York Company had an increase of 1/345 | 
ounces, the Balmoral 1,057 ounces, the Wolhuter 1,014 
the Glencairn 91 


4,428 2,666) 6,295 
| 
} 
| 
| 
| 
ounces, the Crown Deep 715 ounces, and the Lancaster 


| 527 ounces; while the City and Suburban had a decrease | 


of 2,553 ounces, Rose D 1,877 ounces, 
es se Deep Reef 1,573 onnes | 
Knight's 1,4 ounces, | 
Driefontein 1,041 | 
During the monte | 
Aurora West returned 2,165 ounces, being the first 
crushing since 1894, while the New Rietfontein, W: 


Simmer and Jack 1,509 ounces, 
Geldenhuis Estate 1,238 ounces, 


| has been out of the list since September last, yielded | 


1,777 ounces, and a profit of £1,623. 
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The Skilled Labour Market.—The Labour Department 
of the Board of Trade reports that in all the important 
} industries an improvement in the state of employment 
has taken place during the past month, with the result 
that the percentage of unemployed is lower than at any 
similar period of the year since February, 1891, whilst 
eoal miners have had fuller employment than in any 
month during the five yeare in which the figures have 
been collected. In the 123 trade unions making returns, 
with an aggregate membership of 491,790, 12,665 (or 
96 per cent.) were reported as unemployed at the end 
of February, compared with 3-0 per cent. a month 
before, and 4:4 per cent. in the 116 unions, with a 
membership of 466,362 from which returns were 
received for February, 1898, when emp'oyment was 
still affected by the engineering dispute. Thirty-six 
fresh trade disputes occurred in February, 1899, 
involving 5,348 workpeople. The corresponding number 
of disputes for January was 26, involving 2,194 work- 
e, and for February, 1898, 25 disputes, involving 

8 workpeople. Three disputes took place in the 
building trades, 7 in mining and quarrying, 11 in the 
metal, engineering and shipbuilding trades, 8 in the 
textile trades, and 7 in other industries. Of the 38 new 
and old disputes, involving 7,795 workpeople, of which 
the settlement is reported, 10, involving 1,719 persons, 
were settled wholly in favour of the workpeople ; 13, 
involving 1,721 persons, wholly in favour of the 
employers; and 15, involving 4,355 persons, resulted ia 
acompromise. Changes in the rates of wages of about 
272,400 workpeople were reported during February, of 
which number 270,600 received advances averaging 
1s 6d per head, and 1,800 sustained decreases averaging 
Is 54d per head. The net result was an increase 
estimated at about 1s 53d per head in the weekly wages 
| of those affected. The increases were mainly in the 
| mining industry (250,123), iron and steel manufacture 
(8,452), and engineering and shipbuilding trades (6,355). 
Changes affecting about 2,800 workpeople were preceded 
by disputes causing stoppage of work. Changes 
affecting about 251,900 workpeople were arranged by 
Conciliation Boards, and the remaining changes, 
affecting about 17,700 workpeople were arranged by 
direct negotiation between employers and workpeople, 
or conceded voluntarily by the employers. 





Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 

Mr Charles Henry Hawkins, J.P., of Maitlands, Col- £ 

NSA ER ie aR 6A eit ora hc cgctieniead ly gaa 


Mr Guy Senior, J.P., late of Beevor Hall, Barnsley ...... 


Mr Frederick George Cox, late of 12 The Grove, Black- 
BENE obi Sab ane's chs souMbee shieelths dubide setibawhes 


Mr Tom Harris, late of The Grange, Calne, Wilts........ 


Rev Samuel Francis Cumberlege, late Rector of St Paul's, 


Covent Garden 64,950 


27,521 
26,979 
26,261 

5,563 


6,669 
8,866 


5,750 
5,602 


Oe OO Oe eee 
TRO Oe ee ee eee 
OOOO eee eee eee 


Mr Thomas Edward Corrie Righton, late of 22 Gloucester 
SAPOUNSS GOUGEE Ss «ood 0usicns vsinde snascenbebavces 


Mrs Flizabeth Paget, late of 28 The Boltons, South 


ington 
Mr Walter Williams, late of 13 Marine square, Brighton. . 
Sir Henry Cockburn MacAndrew, J.P., late of Aisthorpe, 
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Foreign Correspondence. 


PRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Panis, Mar. 16. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


| — 


| 
| 


SSS SSS 
— 


DEBTOR. 
Mar. 16, 1899. on, 9, 1899. aoe 1898. 
ec ce 
Capital of the Bank........ 182,500,000 « «182,500,000 * 182,500,000 
Profits in addition to capi- ’ . ° 
oo Law of June 9, 
) FPP eee eee eens eee 8,002,3 ** 8,002,31 ee 8,002,313 
Reserve of the Bank and me _ ° 
its branches............ 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 °. 4,000,000 0 
Special Reserve............ 8,407,444 16 .. 840744416 .. 8,407,444 16 
Notes in circulation ........ 3,803,355,570 © ..3,816,640,465 0 ..35,729,271965 0 
Interest on securities trans- 
ferred or deposited .... 17,439,149 13 .. 18,203,65815 .. 17,420,316 1 
Bank notes to order, re- 
ceipts payable at sight . 15,403,714 32 .. 14,036,091 32 .. 14,828,717 52 
Treasury account current 
SOUT Gs 055 thse oon ccd 109,033.846 97 .. 101,351,506 97 .. 144,705,732 93 
Current accounts, Paris.... 351.218.8279 69 .. 381,699.686 28 .. 351,884,817 70 
Do branch banks ...... 71.141.009 0 71,194,096 O .. 67,220910 0 
Dividends payable ........ 2,118,021 25 2,240,268 25 .. 2,224,774 25 
Discounts and sundry inte- 
| “NEG aipeyeginy 7,375,475 4 . 6,961,177 17 .. 4,695,453 64 
Rediscounted the last six an ne 
BPOMAND wei sisccccenacs 2,052,562 0 .. « 2052562 0 . 1,254,911 25 
ED ohh. nGitechwansced 22.623.749 15 .. 22,410,206 36 .. 24,958.843 4 
SIs unten diowias has 4,624,779,434 37 ..4,661,805,225 34 ..4,583,461,949 28 
CREDITOR 
Cash in hand and in branch f o f © ft e 
banks pdb codsntetectocoa 3,016.197.578 24 ..3,017,000.350 63 ..3,085,674.044 18 
Commercial biilsoverdue.. 1,686,714 9 .. 76,737 75 .. 121,211 52 
Commercial bills discounted 
in Paris not yet due.... 265,528975 87 .. 302,099,352 43 .. 266,922,477 90 
Treasury bills .............. 429,926 C .. ee es 19,836 0 
Commercial bills, branch 
ME el dn deck e's cbbece 458,327,383 0 .. 446,998,236 0 .. 417,439,642 0 
Advances on deposits of 
GEO Shcalicde ce coece 4,845,000 0 .. 5334000 0 .. 
Do in branch banks ...... 7.551600 C .. 751000 0 .. és 
Do in public securities .. 182,966,676 78 .. 187,764.135 80 .. 162,158,478 17 
Do by branch banks...... 235,451,455 0 .. 236,583,864 0 .. 2044794635 0 


Advance to the State (Con- 
ventions, June 9, 1857 


and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 


+» 180,000,000 © 
Government stock reserve.. 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable ............ 99,624,550 60 99,627,027 90 .. 99,605,545 24 
utes Immobilisées (Law 
of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and turniture of the 
bank and landed pro- 
perty branches ........ 18,908,391 70 .. 18.865,45955 .. 18,552,912 75 
Expenses of management.. 1,791,495 16 .. 1,775,350934 .. 1,725,655 83 
Employ of the special re- 
COTW: bcdbvs cab ensdos aes 8,407,444 16 .. 840744416 .. 8407444 16 
SEENON. venaccescescashtes 32,481,517 63 .. 36,784,557 64 .. 25,374,490 37 
DEA ..c¢ cc cvveccvces 4,624,779,434 37. ..4,661,805,225 34 ..4,585,461,949 28 


The atove return, compared with that for the preceding 
week, exhibits the following changes : 


INCREASE. Francs. 
TREASUTY BCOCOUNE ....cccececcsenccscoscccsocece 7,682,340 

DECKEASE. P'raeLee. 
Cipewlatiom 2... ccscccscccsagnedovecee seeseosbese 13,282,895 
Private Geposits .....seesscccscvecesecncsacesees 30,555,944 
GIR. is'ss cvceccvcccesadoneaghebecelns tennateesve _ 902,772 
DSOUBED 4. vsccossanesidbebevasswebbhbenwdbsses 25,211,504 


The London exchange is easier on the week, at 
25f 224@to 25f 23c, after moving irregularly, with the 
demands of one of the great Paris banks for drafts to 
purchase gold for the Russian Government. Private 
discount is harder at 23 per cent., offered. The cash 
reserve shows no material change on the week, and was 


made up as under. 
-—— March 16. ———~+ -——— March 9.——--—_— 
Francs. Francs. & 
Gold .. 1,819,991,390 = 72,799,656 .. 1,820,423,881 = 72,816,955 
Silver... 1,196,206,188 = 47,848,247 .. 1,196,576,469 = 47,863,059 


3,016,197,578 = 120,647,903 .. 3,017,000,350 = 120,680,014 


Making-up prices at the mid-monthly account yester- 
day showed*a sensible rise on the fortnight in some 
securities, especially Spanish issues. Lxterior Four per 
Cents. had gained 4f 35c, at 59f 25c; North of Spain 
railway shares 35f, at 175f; bonds 8f, at 272f; Sara- 
gossa shares 28f at 248f ; bonds 11f, at 326f; Cuban Six 
per Cent. Bonds 41f, at 265f ; Five per Cent. 37f, at 230f. 
The rise in Spanish issues had also carried up Banque 
de Paris shares from 980f to 1,110f. Suez shares had 
been buoyant, and gained 94f between the two accounts 
Brazilian Fours had also advanced 2f 25c, to 63f 75c 
Other bonds and shares with a fortnightly account were 
made up without notable variations in price. 3 

The following were to-day’s closing prices of mining 
shares, with the variatione on the week: Tharsis 
222f 50c, + 1f 50c; Cape Copper 106f 50c,—1f; De 
Beers 717f£ 50c, + 9f 50c; Chartered Company 95f 
50c, — 3f; Consolidated Goldfields 214f 50c, — 2f 506¢ ; 
Transvaal Land 50f 25c, — 3f 25c; Buffelsdoorn 16f 50c, 
+ 1f 50c; Ferreira 609f, + 5f; Geldenhuis 218f 50c, 
+ 14f 5Qc; Langlaagte Estate 97f 75c, — 2f 75c; 
Randfontein Estate 88f 75ce, — 3f 25c; Robinson 
Mines 280f, + 7f; Oceana 31f 50c, — 1f 50c; Simmer 
and Jack 159f 50c, — lf 50c; East Rand 208f 
50c — 2f; French Rand 50f 50c, —1f 50c; Durban 
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Roodepoort 106f 50c, — 1f 50c ; Robinson Bank 116f, — 
4f: Rand Mines 1,098f, — 5f; Lancaster 86f + lf ; 
Village Main Reef 223f, 50c + 1f; May Consolidated 
122f, + 3f 50c. 


Par. Mar. 16. Mar. °, 
00... 102 35x... 103 124+ 0 2 
Three r Cents. eeeeee 100 ee x . + 
Redecmnable Threes.... 100.. 10130 .. 101 224 + O 4 
Three-and-Halfs ..... - 100.. 10370 .. 10380 — 010 
MB ccvccoccsoccee 100... 9540 .. 945 — O 5 
Austrian Gold4%.... 100.. 10310 .. 10350 — 0 40 
Turkish Fours........ 100... 23 20x... 2375 — O 5 
tian Unified .... 100.. 10830 .. 10880 — 0 50 
Bank of France Shares1,000 .. 4,090 0 .. 3,955 0 +135 0 
Banque de Paris...... 5600... 1,019 0 .. 995 0 + 24 0 
Comptoir d’Escompte 500.. 609 0 600 0 + 9 O 
Crédit Lyonnais ...... 500... 901 0 .. 887 0 +14 0 
Orédit Foncier........ , 00.. 765 0 .. 755 0 +10 0 
Paris Gas Shares...... 250 .. 1265 O .. 1,275 0 — 10 0 
Suez Canal .......+-- 500 .. 3.710 0 .. 3620 0 + 0 O 
Northern Railway .... 500..2115 0 ..2112 0 + 3 0 
Western Railway .... 500.. 1,200 0 .. 1201 0 — 1 0 
Orleans Railway ...... 600... 1355 © .. 1835 © .. a 
Eastern Railway...... 500 .. 1060 0 .. 1065 0 — 5 0 
Lyons Railway ...... 500 .. 1,957 0 .. 1940 0 +17 0 
Southern Railway .... 500 ..1405 0 ..1400 0 + 5 0 
South of Austrian Rail. 500... 170 0 .. 170 0... .. 
Rio Tintos Ord. ...... 250 .. 1018 0 1014 0 + 4 0 


Colonial questions crop up repeatedly in the discussion 
on the Estimates for the year, which has now beer going 
on for the last two months. The credit of 62,000,000f 
to the Wer Department for preserved and salted mea's 
for the Army revealed once more the hostility of French 
agricultur ists towards the colonies when their production 
comes into competition with home-grown produce. A 


Deputy has demanded that the supply of tinned meats 1 
should be reserved exclusively for French producers. | 


Three years back Protectionists succeeded in passing a law 


to prohibit the use of foreign preserved meat for the army, ! cess. 


permitting, however, meat from the French colonies and 
protectorates. M. Etvenne defended the colonies, and 
pointed out that the motive given for their exclusion, 
namely, the unwholesome quality of the meat, was not ths 


real one, but only a pretext to securea monopoly for I’rench 
graziers. 


least, Australian beef was imported into New Caledonia 
to take the place of the Caledonian meat exported, and 
consequently Australia was favoured to the prejudice of 
French breeders. Another Deputy remarked thas the 
@ ricultural populations in France were more deserving 
of interest than those in the colonies, and that it was 
never intended that French farmers, who paid the greater 


part of the taxes, should be sacrificed to a few specula- | 1878 ten ; 1889 seven millions. 


tors who went out to the colonies. The Minister of 
War said that until it was proved that colonial preserved 
meat was innocuous he should continue to obtain bis 
supplies in France, with the exception of 600 tons im- 
oe Madagascar, under a contract that had not 
expired. 

The Minister of Foreign Affairs received last week a 
deputation of cotton manufacturers, introduced by M. 
Waddington, President of the Rouen Chamber of Com- 
merce, to protest against any change being made in the 
present Customs régimé in Madagascar. The delegates 
represented to the Minister that the exportation of 
cotton manufactures to the island had increased rapidly, 
and that it was of national interest to maintain a system 
that bad contributed to the development of the trade. 
The Minister assured the deputation that he had made 
no concessions on the duties, and that French interests 
would continue to be protected in Madagascar by the 


law France had thought fit to establish in her new 
colony. 


The Chamber of Commerce of Ghent in Belgium 
proposes to the other Chambers in the country to solicit 
the intervention of their Government to defend Belgian 
manufacturers of electrical engines against measures of 
prohibition now being practised in France By the inser- 
tion of a clause In concessions for railways and tram- 
ways to require that the motors 
te exclusively of French origin. 


eS 





He demanded that the arrangement come to | 
in 1896 should be respected, and the military authorities | 
ba permitted to employ preserved beef from New 
Caledoniaand Madagascar. Protectionists replied that tie ! 


; : > ; amounted to 31,140,543’, which was the largest suv 
tinned meats from New Caledonia was Australian, or, at j 


end rolling-stock shall 
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system of Metropolitan railways now bei 
Paris. The er Chamber 
Belgium export to France in 
ergines of a value of 7,500,000f (£300,000) ae | 
tte same time France exported to Belgium simile | 
machines for a value of 13,500,000f (£540 000). The | 
balance was lergely in favour of France, ‘who. 
be the loser should Belgium retaliate by exel | 
French machines. The Chamber remarks that 
measure is directed particularly against Belgium and 
Switzerland, as the importation of electrical engines 
from Germany is of smal] amount, while in England | 
the manufacture of electrical machinery has not attained | 
a degree of perfection sufficient for competition by | 
that country to be feared. Toe Chamber adds wis 
additional reason for a less exclusive policy by France 
towards Belgium, that her total exvorts in 1898 into that 
country amounted to 483,180,000f (£19,327,200), while 
those from Belgium into France were only 273,000,000 
(£10,920,000). Ifthe French returns of Franeo-Belgi 
trade are taken they are still more favourable to Franee, 
the French exports being given at 536,941,000 
(£21,477,640), against 298,598,000f (£11,943,920) of 
imports, 

M Eugene Secretan, who during the last thirty years 
has occupied & prominent position in the French indus. 
trial world, has jast died in Paris. He will bs well 
remembered by the part he played in the formation of 
the great copper corner by the Société des Métaux, of 
which he was managing director. Toe collapse of that 
speculation involved the ruin of the old Comptoir 
a’ Escompte Bank, by which it was financed. M. Secretan 
subsequently founded tke Electro-Metallurgie C smpany, 
for treating copper and other metals by the E!more pro- 

His death at the end of last week caused a 
temporary drop in copper shares, as it was apprehended 
that he had a speculative account open in that metal. 
This did not, however, prove correct, but shares in his 
own company went back from 900f to 75Uf, and have 
since only partially recovered. 

Judging from the receipts of the Paris theatres and 
public amusements in 1893, trade in the capital could 
not have been so bad as was represented. They 


ng executed jp | 
points ont 
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ever reached, with one exception in 1839, which was an 
exhibition year, end the difference between the two 
years was less than one million. A general table of the 
receipts in each year during the last half-century shows 
the benefit derived by caterers for public ainusements 10 
Paris from an exhibition ; compared with the year pre 
ceding each exhibition, that of 1855 produced in round 
numbers a surplus of three millions ; that of 1867 five; 


A discovery has been made of thefts of securities 
deposited for safety, committed by a contidential clerk 
at the dependency of the Bank of France, established for | 
that service in the building of the former Paris [taliaa | 
Opera House. The loss is reported to not ex 60,0006. 
The securities abstracted had been pledged fer loans # 
other banks. 

A decree in the Journal Officicl to-day creates ® | 
Colonial Information Office, witn a library, pa 
the productions of the colonies, the goods that fied & | 
market in them, &c. The report preceding the — | 
refers to the benefits derived by foreign countries 
such institutions, mentioning especially the a| 
Imperial Institute, ‘*‘ which bas contributed in 80 pam 
measure to the economic development of Great Dri 
Founders of the Institute will be gratified at this appre 
ciation of their creation. tbe 

A return of the wofking of the match monopoly of 
State in 1897 shows that it yielded a net ted to 
21,925,244f (£877,010). The receipts an ‘988 
29,410,233£ (£1,176,409), and the expenses tol, geversl | 


of 
(£299,399), the latter sum being made up g3if 
expenses, $88,287f (£15,531) ; materiats bere; 
(£70,613) ; cost of manufacture, 4,319,195t ( ‘ 
transports, 592,716£ (£23,709); and sais was 
419,459f (£16,778). ‘The number of mate 
33,349,581,020. State mada 
The tobacco monopoly, which is also & 
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(£12,904,011). The receipts amounted to 397,046,469 
(£15,881,859), and the expenses to 74,446,186f 


| (€2,977,846), of which 46841,158f (£1,873,646) were 


| 
{ 


for the raw material, including purchases of foreign 
cigars. Of the leaf tobacco worked up, 271,272 double 
ewts, and representing at an average price of S5f 94c, 

a sum of 23,315,582f (£923,623), was grown in I’rance. 
The following was the value of French foreign trade in 

the month of February of the last two years :— 
i ’ ———1988. —_, 
Francs. Francs. + £ 

4.366.040 


-- 109,151,000 
- 208,305,000 8.332.200 
2,169 360 


54,234,000 
-» 371,690,000 14,867,600 


ucts .. 74,994,000 
cna Bidna cic 216,611,000 
53,288,000 


344,843,000 


Sonar 

39.753,000 = 1,590,120 

; 61,202,000 = 2448,080 

. 128/580,000 = 5 143.200 

+ 13,143,000 = 525,720 

.» 242,678,000 = 9,707,000 

The returns for the two months of 1899 show a 
decrease of 25,851,000f (£1.034,040) in the imports, and 
an increase of 20,607,000f (£524,280) in the exports. The 
results in detail are highly favourable, as a diminution of 
67.539,000f (£2,701,560), in the imports of food, due to 
the abundant wheat crop in 1898, was accompanied hy 


—_—— 


| an increase of 40.614,000f (£1,624,560) in raw materials. 
The exports of manufactures rose 5,284,000f (£211,360), 
and those of post parcels 5,705,000f (£228,200). 


| de 


THE UNIYTED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, March 7. 


The three consp'cuous points of interest in the stock 
market are the Iudustrials, of course, the Coalers, and, 
last, but not least, St. Paul. There are naturally some 
active admirers of Atchison and of the Grangers and 
Scuth-Westerns generally, but these have not made as 
much noise as the others. Boomers of St. Paul's 
shares point to the phenomenal earnings of that road 
during the past five and seven months as evidence of 
what it will do. But there are those who have beld St. 
Paul for years past when it did not pay what was 
expected, and who seem to prefer to get out of the 
stock on its present boom ratber than hold it for soxe- 
thing better. This appears to be one of the ways of the 
speculative world. When anyone has possessed a 
security during periods of depression and has sufficient 
courage or faith, or both, to hold it until he sees bis 

reduced to a minimum, be commonly sells out, 
and Jets the next man take advantage of the extra- 
ordinary gain, if there is to be one. 
he change in the management of the Delaware, 
&wanna, and Western is reported to mean primarily 
two things; first, the starting of running of Sunday 
trains ; and, second, the cessation of the policy of cutting 
tariff rates. If the latter is to be extended to the price 
hows there is a possibility for a much better condition 
affairs in the anthracite coal industry for the next few 
years than there has been for many years past. The 
moralisation of anthracite coal rates has almost 
Unifor rmly been due to the action of Lackawanna, and it 
% raid that the infusion of new blood into the manager- 

P, which blood is of Western variety, will mean c)- 
Operation and up-building of the coal trade, rather than 
tne what profit there may be in sight for com- 
ro ors, upon the supposition that upon that process 
; > may Lackawanna secure a profit. This idea 


| } supposed to be behind the jump in quotations for 


| these 
i 48 the poi 


Wanna shares and th i i i 
coalroad sharce nd the better feeling in prices 


io 1 —— all a If 
co rought to the desir- 
ability, from ther own waa at on or well 
tnt of view of investors in their securities, of a 
agency, the anthracite coal business would 

ng very profitable. But, whenever 

s broached, it is discovered that the 
company, the vice-president of that 
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anthracite producing or transportation company has a 
brother-in-law, or a son, or a son-in-law, or other 
intimate friend in the position of sales agent for his 
company. The orportunities for sales agents constitute, 
not tricks of the trade, but one of the open doors to 
something in the nature of permanent prosperity for 
those most interested. If these sources of revenue were 
cut off and the proceeds turned into the general funds of 
tbe companies. the stockholders thereof wou'd probably 
wonder why they had not thought of the propriety of 
taking some such action long before. 

The attention of the Street was attracted this morning 
to the annual report of the Pennsylvania Railroad 
Company for the year ending December 31, 1898, which 
has just been pubiished in detail. The report shows 
that the gross earnings of all the company’s lines, those 
east as well as west of Pittsburg, for the year referred to, 
amounted to $132,869,432, operating expenses to 
$92,909,329, and net earnings to $39,960,140. These 
totals show an increase as compared with the year 1897 of 
$4,591,383 in gross earnings, but » decrease of $676,914 
in net earnings. The increase in the total quantity of 
freight moved over the Pennsylvania lines last year 
was 14,275,289 tons, in a total of 173,791,239 tons 
handled. The increase in the number of passengers 
carried was proportionately less than that in the quantity 
of freight transported, 2,353,994, on a grand total of 
71,202,695 passengers cared for, an aggregate which is 
practically the equivalent of the total population of the 
United Statez, exclusive of its recently - acquired 
possessions. 

The icdustrial securities continue to monopolise the 
lion’s share of attention in Wall Street, and there has 
been, as yet, no cessation in the rapidity with which new 
onesare being formed and incorporated. and their securities 
marketed at the Stock Exchange. Woile funds are no 
more difficult to obtain for speculative purposes than in 
recent weeks, rates for loans are a little higher. This is 
attributed by the more conservative element to the tying 
up of enormous sums in carrying industrial securities. 
The risk iavolved in this ia shown by the higher rate 
which is charged when industrials are accepted as 
collateral. In many instances they are not wanted as 
collateral‘at all. Tois is nos due so much to the fact 
that the industrials in question have no basis of sound- 
ness as to the uncertainty whch attaches to quota- 
tions for this class of stocks. There are houses in Wall 
Street which have refused to speculate in industrials for 
their customers unless a much larger margin than 10 per 
cent. is furnished, because of the violent fluctuations to 
which this variety of stock is addicted. Mh 

There is an enormously heavy spring trade in iron and 
steel, the demand for and production of which tends to 
exceed all records. The strength of the demand for and 
prices of cotton fabrics is also a feature, merchants at all 
centres of distribution showing their confidence in the 
future of trade by placing orders far beyond immediate 
requirements. Not only are strikes infrequent in the 
industrial world, aside from those among coal miners at 
the south-west, and a threatened strike in the buildin 
trades at New York City, but most significant of a 
are voluntary increases in wages of industrial operatives 
which have been reported in a number of lines in the 
central west and at the east. Thetotal number of business 
failures from week to week has finally run down tothe mini- 
mum, which is the rule during a period of rising profits and 
general prusperity. The check to exports of wheat has 
been overcome, and the volume going abroad each week 
is increasing. The trade refuse to take any alarm at 
reports of damage to the winter wheat crop, pointing to 
the relatively heavy supplies which still remain in 
farmers’ aude The Government report of the probable 
quantity of wheat rema‘ning on the farms on March Ist, 
which usually falls below trade estimates, is at least 
20,000,000 bushels smaller than was shown by other 
expert reports on the same subject. Aside from the 
improvement in the trade in staple lines already referred 
to, manufacturers and jobbers of jewellery and silk report 
an active distribution, in contrast with which the move- 
ment of woollen goods remains disappoiating. 
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GEEBMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berti. March 15. 

The annual report of the Reichsbank, which was 
issued several days ago, shows a condition of prosperity 
beyond anything that the institution has ever known. 
The volume of business reached the large total of 
£8,169,776,000, against £7,105,530,000 in 1897. The 
gross earnings were £1,910,200, againet £1,634,950, the 
chief sources of which were as follows :—Discounts of 
domestic and foreign bills £1,460,500, against £1,195,700; 
loans £254,300, against £249,400 ; and commissions 
£161,800, against £157,000. The net earnings were 
£1,113,890, against £969,840 in 1897, and nearly double 
the amount earned in 1894. From the net earnings as 
here given the quota of Prussia and the note-tax paid 
into the Imperial Treasury, amounting together to 
£189,600, have already been deducted. The division of 
the earnings gives the stockholders £510,600, or 8:51 


per cent., against £475,200, or 7:92 r cent. 
in 3897; and the Government receives £602,900. 
Besides this latter sum the Government received 


in taxes on the note circulation £96,300, which is much 
the largest sum ever collected in this way. In 1897, when 
the note-tax was by far the largest known up till then, 
only £38,390 was received. The total receipts of the 
Government from the bank for 1898 amounted thus to 
£699,290, equal to 11-65 per cent. on the bank’s capital. 
The dividend of the stockholders is the largest that they 
have received since the present basis for dividing the 
profits was inetituted in 1891. Even under the original 
Banking Act, which was much more liberal to the stock- 
holders than the present law, there was only one year, 
1890, when they received a higher dividend than for 1898. 

This matter of dividing the profits of the bank 
attracts unusual attention just now, in view of the action 
taken last week by the Commission in charge of the 
Banking Bill. An amendment was attached to the Bill 
which gives the Government all the profits that are 
left, after the stockholders have received 6 per cent. in 
dividends. This very radical step is regarded as a 
large concession to the element favouring the nationali- 
sation of the bank, and it will be warmly contested when 
the Bill gets back into the Reichstag for its second 
reading. This decision of the Committee has had a 
very unfavourable effect, too, upon the market for the 
shares of the bank; they have fallen over 10 points 
within two days, and sales of the stock have begun at 
an unusual pace. The Committee reversed its action, 
mentioned last week, for lengthening the charter to 
twenty years ; so that, as the measure now stands, the 
charter will be renewed for ten years. Further attempts 
made to increase the capital beyond the amount fixed 
by the Bill were voted down. The disposition of the 
Committee to reconstruct the Bill renders it certain 
that such efforts will be continued upon the second 
reading of the measure in the Reichstag; and it is un- 
certain at this writing what will'be the final outcome 
of the debates, which are not expected to take place till 
after Easter. 

To-day’s session of the Banking Committee was 
occupied with some propositions of Dr Arendt, the well- 
known bimetallist. Looking to an increase of the gold 
stock of the bank, and to the introduction of the system 
of the Bank of France of charging a premium on gold 
for export, Dr Arendt sought to prove that the high 
rates for money in Germany were due to the export of 
gold. Against this contention Dr Koch showed that 
the high rates have been caused by the unusual 
activity in new emissions ; and another director of the 
Bank pointed out that the circulation of Germany is 
saturated with gold, and that the stock of gold is greater 
than in France. DrSiemens, of the Deutsche Bank, gave 
the following explanation of existing conditions in the 
German money market: “The rate of interest in 
Germany at present is high, because money has found 
7 car qene ner 

ing up capital in new plants. 
technical cna P 
going a transformation 
time affords a parallel to the 
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The activity in manufactures is 
; Besides this, our 
system is at this moment under- 
through electricity, so that our | the papers, but the first assertion 1s 

period about 1830, when the denial. And yet it is highly 
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anacinintiasies 
I am convineed that we | 


shall have to reckon for the present u 
high interest rates.” Dr Arendt’s proposition was sah | 


down. ! 
The Bill for the construction of the Mi 
which was promised as early as last September Ea | 
length been laid before the Prussian House of Deputies | 
The canal is to leave the Rhine in the vicinity of | 
Ruhrort, connect with the Dortmund-Ems Canal, cross | 
the Weser at Minden, pass.through Hanover, and reach | 
the Elbe a little below Magdeburg. ! 
rt 


Eight i 
canals are to be built to Cathinek Hildeshei® 
Magdeburg, and other cities; and it is expected that 
the city of Bremen will improve the Weser from Minden 
to its mouth. The canal is to be made large enough to | 
accommodate boats of from 600 to 700 tons burden, and | 
it is estimated to cost about £13,000,000. As showi | 
the feasibility of the project, it is pointed out that the | 
average distance between locks on this canal will be 39 | 
kilometres, whereas on twelve of the principal French | 
canals the interval between locks averages only two | 
kilometres. The canal has become a necessity | 
by reason of the growing insufficiency of the | 
railways to handle the heavy freights of the} 
Rhine-Westphalian coal and iron district.. The | 
Minister of Transportation recently stated that the | 
freight business of the Prussian railways during the past | 
ten years had shown an average yearly increase of 4} | 
per cent., and the increase of the passenger transpor. | 
tation was still greater. It may be assumed that the | 
increase in the iron and coal country has been even | 
greater than the average for the coantry at large. The } 
existing railways in the district most needing the canal | 
cannot easily enlarge their carrying capacity by laying | 
down additional tracks, since the country is almost one | 
continuous city along the railways, and the purchase of | 
land for new tracks would be attended with enormous | 
expense. How the present roads can be made to suffice | 
for another ten years, in which time it is expected that | 
the canal will be completed, is a problem which is | 
growing more and more difficult. 

The death of Ludwig Bamberger yesterday removes | 
man who played a very considerable ri/e in the economic } 
legislation that followed the organisation of the German | 
Empire. The reform of the German currency system, | 
as embodied in the laws adopting the gold standard and 
and establishing the Reichsbank, found its strongest | 
Parliamentary supporter in Bamberger ; indeed he has | 
often been characterised as the “father of the Germano | 
gold standard.” In the monetary controversies of recent | 
years, Bamberger was the ablest and most outspoken | 
champion of gold, and he was the leading spirit in the | 
Society for the Protection of the German Gold Standard. | 
An equally convinced Free-trader, he saw himeelf com | 
pellea to purt company with Bismarck when the latter | 
took up the Protective system in 1879. Bam er and 
others then organised the German Free-trade Society, of 
which he had been the president for a cumber of years | 


| 
| 
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AUSTRIA-HUNGARY. 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, March 14, 


Towards the end of last week the news was ciroulated 
all at once that. the Covenants sa ee 
were acting jointly in bringing about the 
portion of the Chinese coast, and that the plan we 
new, but had been acted upon some time ae far 
warship Empress and Queen Elizabeth, w to 

of the 





advanced on its way to China, had sealed. 
take possession of a clearly defined portion 
Chinese coast. The news — 7 industry 
especially among the representatives 
commerce, who for years looked forward 0 
undertaking on the Governments ~s The state- 
despair, given up all hopes of meng ne 1 denial ia 
ment was immediately followed by edited more thap 


improbable, -€ 4 
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j it proves impossible for Austria and Hungary 

= “bye to guard their most vital interests by 
common efforts at home, how could they ever act so 
well together as to successfully and jointly undertake 
a totally new enterprise at the other end of the world ? 
As usual, the desire not to be left in the dark on such an 
important point bas found adequate expression in 
Hungary, and yesterday a member of the people’s party 
in the Hungarian Reichstag addressed a very urgent and 
searching question to the Premier, to the effect that 
the truth should be known with regard to Austria- 
Hungary's intentions in China. The interpellant is 
all in favour of the acquisition, whereas the entire 
Press objects violently to avy kind of expansion, and 
refera ite readers to the reasons given by Hungarian 
politicians in last year’s delegations, who were one and 
all against such a policy of expansion on Austria- 
Hungary's part. Before anything can be attempted 
Austria-Hungary must improve its navy, which is out 
of all proportion with its army, and without which it 
cannot secure for itself respect in foreign parts. 

A second bank scandal has happened in Galicia. Dr 
Krzyzanowski, the director of the Lemberg Credit Bank, 
committed suicide, and in the letters he left behind he 
accused a number of persons of having led him into 
error and having caused his misfortunes. The news of 
these circumstances was recrived with alarm, and 
immediately followed by a run on the bank, which holds 
the deposits and investinents of a large number of small 
savers. Though the president of the bank, Prince 
Sanguzco, declared that he answered for the deposits with 
his private fortune, and though repeated statements were 

blished acccrding to which tbe bank has suffered no 

8, still anxiety continues, and will not be appeased 
until every investor has withdrawn the amount standing 
tohis credit. The question is whether the bank can 
stand this strain for any length of time. 

The gross receipts of the Austrian Landerbank for 
1898 were 4,907,582 fl, and when the expenses, taxes, 
and other deductions are taken from this total, the 
total net profits will amount to 2,960,143 fl. These 
results of the year’s work bave induced the directors of 
the Liinderbank to propose a dividend of 10 fl per 
share, being 5 per cent. interest on the capital. 50,000 fi 
Will be devoted to the pension fund of the bank’s employés, 
and 747,119 fl are carried over to the new account for 


In Budapest it has been noticed with regret and alarm 
that in the corn market a wheat ring has been formed, 
and is encouraged and maintained by firms commanding 

capital, and it hav been ascertained beyond a doubt 
that two of the most renowned steam mill companies 
are participating in the ring. This, it is urged, is entirely 
against the good and respectable traditions of the 
udapest corn market. The ring has already had its 
clearly visible effect. When notice was. first given for 
the March term, the price stood at 9 florins 95 kreutzers 
per double cwt. Day by day the ring caused the price 
}rise, and has brought it already to more than 10} florins. 
Price attracts wheat from all parts of Europe, from 
Pier Austria, Bohemia, and even Prussian Silesia to 
pest, The mildness of the weather enables wheat 

of inferior quality to come up the Danube from Servia 
umania, and it is reported that an Alsace firm 

* sent 10,000 ewt of Kansas wheat to Budapest vid 

Yesterday a petition was addressed to the 

ber of the Bourse of Budapest by the merchants 

are most affected by these machinations, in which 

their cause, and show that the Budapest corn 

market would oy lose its good reputation, if 

imitations of American business peculiarities 
tolerated. 


_, According to the account published by the Austrian 
Snel of Agriculture, the harvest of 1898 has really been 
is excellent one. The produce of all the cereal crops 

Greater than for the last ten years, and yet the 
extent of ground cultivated for the produce of corn is 
Gradually decreasing. In 1896 633 million hectares 
Agen with corn, in 1897 631 million hectares, 

1898 only 6-29 million hectares. The results of 
harvests of the four last years were the following :— 


Ty 


Ti 








SE 
THE ECONOMIST. 397 





Ca re 








1898. 1897. 1896. 1895. 
--— Millions of Double Cwts. ——, 





WOOD ccc cdecta vc 12:7 94 aa% «0 Ie 
ME Vevicinenbacss 20°3 160 18:7 165 
ONG <0 vvesbecens 136... Jbl 12°53 134 
SIGEEE Se Vande nced 18°7 147 160 183 
MEM: Se vences ss¢s 42 38 45 48 
Correspondence. 
CHARCOAL INSULATION AND FIRES ON 
SHIPBOARD. 


TO THE EDITOR OF THE ECONOMIST. 


Dear Sin,—Referring to your article in issue of 
January 23th under above heading, and subsequent 
letter from ‘‘ Pomingolaroa,” I am sure your remarks 
on this very important question cannot: fail to have been 
highly appreciated by anyone interested. 

Enough bas been said by you of the dangers entailed {| 
by the use of charcoal, and while [ have no desire what- 
ever to underrate the merits and advantages claimed for 
pumice stone as an insulator, I think somes attention 
ought to be drawn to a material now largely used for 
that purpose, and incidentally referred to in your 
article, viz., silicate cotton (or slag wool). 

This material is acknowledged, after about twenty 
years’ trial by experts (including manufacturers of char- 
coal), to be the best non-conductor, and, therefore, from 
this point of view, the best insulator. 

In addition to this 1t has the distinct advantage of 
being absolutely vermin and fireproof, no matter under 
what conditions, so that the claim as the best all-round 
insulator put forward by some of the manufacturers is 
not made without good cause. 

It has been a matter of no little surprise, not only to 
those interested ia this particular trade, but to many 
professional men of independent opinion, that silicate 
cotton has not replaced charcoal on board ship long 
ere this, although within the last six or eight months it 
is being much more largely used, and engineers, ship- 
owners, and others interested are beginning to recognise 
its merits. = hace 

I enclose my card, and thanking you in anticipation, 
—I am, your ubedient servant, 


































ENGINEER. 
London, March 7th, 1899. 





THE COMPETITION OF U.S. MANUPAOCTURES. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—The most potent factor the United States 
possesses in her successful and rapidly-increasing com- 
petition with British manufactures is a practically pro- 
hibitive import duty, which, with the so-called “ Trust” 
system, enables United States manufacturers to force 
upon home purchasers inferior goods at a great profit, 
and this more than counterbalances the losses on goods 
sold abroad at cost price or less. Goods made here for 
export are made, as a rule, of the best materials, and by 
picked workmen, while those intended for home markets 
are quite inferior, and often full of flaws, and as regards 
machinery, give ample employment to the repairing 
shops and the blacksmith. It is only by making some 
special contract with a manufacturer that goods of the 
quality of those exported | can be obtained. I have 
frequently noticed that British and other imported goods 
are not of the best quality, though represented as such, 
because they are made at a low price abroad for export, 
ard here subjected to invidious comparisons. Now that 
John Bull proposes to keep the ‘* open door —probably 
at his own cost, while Uncle Sam does the business—it 
will be necessary for British manufacturers to stir them- 
selves, and find some eee of meeting the very serious 
iti ve to face. 
—— A British Resipent. 


Washington, February 15th. 
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£700,000, might well absorb nearly the whole balan. 
the estimated profits, and the concern seems cena 
dbvE over-capitalised, making the preference shares a 
The “ S. B.” Mining and Financial Code. Compiled by E. | security. 1 
§. Schweder and W. H. Betz. London. The Mer- mayne eee ee ee ee £300,000 six 
; ; ; ; imi y er cent. debentures 15 or subscri on i 
Vie Publishing Syndicate, Limited, 30 Walbrook, ete Sham aon ciasita bh ollie ten Pp by this com. 


pany. Pail moe ues recently made for the 
. . evelopment of deep-level Rand mines. They 

Tunis is a large well-bound volume intended to be used aeeeet by tha, company aller 190. or may bl Gal be re. 
with “ Whitelaw’s Telegraphic Cypher Vocabulary. It | holders before that time into ordinary shares at ‘he cael 
is stated that simplicity, alpbabetical arrangement, and 


it, a about £3 103 per £1 share. The opinion of our Special 
classification for easy reference have been kept in view | Mining Commissioner in regard to the position of this com. 
in the course of compilation. These deeiderata, so far | pany will be found in another column. 


as we can judge from an inspection, seem to bave been |, ae tens eee By - Act obtained 
attained, and the work appears to be very comprehen- oe 0450.000 - a oe: marae od wih aoa i 
sive in regard to the technic sl terms used in mining and proving, and working the existing harbour and docks and Gorks 
financial cablegrams. It is obvious, however, that the | connected therewith at Seaham Harbour, in the County @ 
full extent of its usefulness can be jadged only from | Durham, belonging to the Marquis of Londonderry. For the 
actual experience. existing works a sum of —— is to be paid in shares, anda 
+ “ >. ; ; . contract has been entered into for the construction of new 
Mining Dividends and Rights, 1895. Fredk. C. Mathie- | | orks. to cost £378,000. The capital now offered for subserip. 

son and Sons, 16 Copthall avenue, B.C. a tion comprises 15,000 ordinary and 21,165 four-and-a-half per 
Wira their usual monthly tables of traflic returns and | cent. preference shares of £10each. According to the estimates 
mining band-book we bave received from Messrs | of shipments with the enlarged accommodation, there is a 
Mathieson the above publication. It is by far the most | ‘prospect of a fair return upon the capital. The directors are 
complete record published of dividends and rights 


empowered to pay 3 percent. per annum out of capital during 
: : es . . ty i j iti 1e i e xisti . 
accruing to holders of shares in mining companies during construction in addition to the income from the existing under 


, : taking. 
the past year. It constitutes & most useful record to City and South London.—Létters of allotment for the 
every one interested in this class of security. issue of £375,000 ordinary share capital have been posted. | 
nner City of Cape Town.—Tenders for the 3} per cent. loan, 
£288,000. were opened at the offices of the Standard Bank of 
NEW LOANS AND NEW COMPANIES. - 


South Africa, Limited, on 15th inst., and amounted to £911,200 

The new issues of the current year, exclusive of vendors’ | #4 prices ranging from the minimum (par) to 103. Tenders at 

shares, &c., have been as follows :— £100 lls 64 will receive 67 per cent. The averace price 
Capital Applications. obtained was £101 5s. 


Amount First Johannesburg Waterworks, Estate, and Explora 
Nominal Offered to Payment Forther 


i imi — , board are advi 
Capital. the Public. Thereon. Liability. tion Company, Limited.—The London voard advised 
£ £ £ that at an extraordinary general meeting of the above com- 
AInSON proriondy SCRE. oe oe SPUN ee pany, held at Johannesburg on the 3rd _inst., it was Sr 
Issues of the week — e 


Ocean Accident and Guarantee 














increase the present capital of £500,000 by £100 
Corporation, £5 Shares, £1 share capital, therefore, will now stand at £600,000. This com- 
a ao ae et a ache Ps 26,450 .. 5.290 .. 5,290 .. pany held 83,334 £1 shares of the issued 120,000 shares of the 
Debs are 5000 .. 10,009 .. 40,000| Zuurbekom Water Company, and had secured the right from the 
anaes Soe en, Basen a 45.00 50.625 4.500 46,195 | ater to take all the water that may be obtained at Zuurbekom 
Do Def. at £12)... * 4so00 .’ 87378 °° ~~ 4'800 |s§2'875 | at a price to be agreed upon. It has been found desirable to 
Beitich Non-Fismmabie Wood 7 s80 . 90000 .. 40,000 .. , buy up the remainder of the shares (36,656), and we are 
iceieliantinGa me +. WR .. BMP! adciosd that of these, all except eighty-eight shares, have been 
pill, Shares. ais Grate 10,000 -- 10000 .. 1,000 .. _9000| secured. For the payment of the purchase price of these — 
atimitiukw “—" 00 -. %,0% | and the extension of the Zuurbekom works the new capital™ 
tion, £10 Pref. .............. 200000 .. 200,000 .. 50,000 .. 150,000| required. The London board having been instructed by 
De, 44 % _ a pang 300/000 me s00000 —— o a offer these shares to the present registered holders in or 
Geahem . Masbowr Dock, aa _ " [re position of one new share at 21s per £1 share for every five 
etek Windiass busie na 8 —— we = v riod = S68 shares. The issue has been guaranteed by the Johannesburg 
British North Borneo, 21 Buares Ms ‘+ ©250 .. 6250 | Consolidated Investinent Company, Limited, for a considera 
enn agaage ens 350,000 -» 902,500 .. 43,750 .. 358,750 | tion of ls per share. Th of 
Wm. Roberts (Tipton), Ord., i 50000 |. 34000 me ‘ors vi soa Style and Winch, Limited.—TFormed fos tee ee 
NL TE sostceve sss ce ssaae 33,000 |. 35000 |. 1750 |. 33250 | acquiring and amalgamating, as from January 1, 1899, 
sea eessescevsersvccssene 30000 .. 50,000 .. 7,500 .. 22,500 | businesses carried on by Messrs A. F. Style and Co., at the 
aisley Corporation 3 % Stock, i Medway B Roae M id d by Winch and Sons, 
min. 102 ........ -ss+e.--00 300000 .. 206,000 .. 10,000 .. 196,000 | MAG Way rewery, Maidstone, an , share 
H.H. The Nizems Guar State Limited, at the Chatham Brewery, Chatham. The 
Railways, 54 % Deb. at 944 800,000 .. 756,000 .. 40,000 .. 716,000 ] 








capital is £600,000, the whole of which is taken by the a 
in part payment of the purchase price. There is offered to 








oe 2,835,940 .. 305,202 .. 2,528, 
Total offered for subscription to date | Total offered for subscrip Stora 


he tion tor the | public an issue of £425,000 4 per cent. debenture stock at 

* taal legimtseates £31.277.204 ar See £150,173,365 ae cent. The valuation atibeien the value of the assets at 
1098 hiabardeceviecn saunas 43,073,290 SE Bt ivucdarcadewobehedes 157,299,000 | £1,020,640, while the profits of the two businesses for the 
Sn VERS oe cner see ecmeenecoee- 152806,781 | three years have been :—1896, £64,389; 1897, £6,794; 

BONE... sc evccvecscnccacess 26 (gga IETS agasaaises | £72,755. This should afford ample security for the 





and interest of the present issue of debenture stock. which 
British North Borneo —This chartered company, 
has not been heard of very much in : market cma ne 
less possesses a large territory, equal in area, ae 
aes to Ireland. e The come ny offers for ube al 
issue of 350,000 shares of £1 each at the price 0 ‘ 
share. With this addition the nominal oa. will me : 
£1,012,160, and the paid-up capital to 18,052, od dea 
reserve of unpaid capital amounting to £94,108. vot the 
of progress has been made with the developmen 
country, and the proceeds of the present issue are to 


NEW CAPITAL ISSUES. 
West Hartlepool Steam Navigation Co., Limited.— 


An amalgamation of two steamship companies, with a stron 

Furness — 7 the directorate. Members of that family 
are connected with so many shipping undertakings, that thev 
must find it difficult not to compete +i ag iy 


th themselves. In thi 
case they are the vendors and promoters, hina 


profit. The company acquires a fleet of t 
of —_- vane in course of construction 
vessels owned by the two companies have been worked out by | devoted to raitlwa i Particulars of the 
; , ) y construction. acu 

a ger Goddard, and Co. to an average of| tions of the colony are given, and it is that Oe is 

oe which they add the profit on four steamers, | for 1898 is expected to be at least £10,000, and for are, 
= oe e available only during the year 1898, and bring | estimated at £16,000. The possibilities of the un to the 
el oe = +e - The directors add to this an| of course, great, and the offer will doubtless 4p geal 
the fur shears, tndes soos ange eettnated earnings ‘of | more speculative clas of ino. o aaainras Ob 
£77,875 per annum. That sum w us making a total of} H.H. The Nizam's Guaranteed Sta 


; ould show a margin, | Limi —Ani f £800,000 (part of £2,500,090) 3 
after paying debenture interest gin, ted.—An issue o , rt a 
dend of £57,875. The estimate of profits, Ween aan | cere en ein aon ean’ 


of 

ernment of 

. . t. irs - a 

eeeaeeeecareae oa and moreover is arrived at the ‘een te tenined ae be secured by & a“ 
preciation or management. The former | upon the co ‘s und 

of these alone, ina shipping company, with a total capital of snedieitn of ‘ao Governmaad of H. 


and are selling at a 
wenty-one steamers, 
. The profits on the 
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for a period of twenty years dating from the time the 
oes opened for traffic throughout, an annuity equal to 44 per 


F cent. on the total amount of debentures from time to time 
for the purposes of the new line, such issue not to 





exceed £2,500,000. Of course, it will be observed that the 

is that of the Nizam’s Government and not that of 

Indian Government. The security, however, is very good, 
for a stock returning 3}} per cent. 





MEETINGS, &c. 


ALLIANCE ASSURANCE COMPANY. 


The annval general court of members of the Alliance Assurance 
y was held on the 8th inst. at the offices, Bartholomew 
lane, London, the Right Hon. Lord Rothschild presiding. 
The chief secretary (Mr R. Lewis) having read the notice conven- 
ing the meeting, 
The Chairman said: If you look at the fire business for the past 
year, you will notice that, although we received very nearly the 
same amount of premium income as we have done on former occa- 
sions, still, the account was in the main what I may call an 
unsatisfactory one. It was unsatisfactory because, according to 
past experience, the fireaccount ought to have been a very good 
one last year. becanse your secretary will tell you—and all those 
who are acquainted with fire business will agree—that when trade 
is brisk and the country flourishing your fire business is generally 
good. We had, unfortunately, so far as we are concerned, an 
unsatisfactory year, and particualrly in the home business. We can 
only suppose that fire business last year was unsatisfactory on 
account of the continued drought, the shortness of water all over 
the country, and the great heat, which may have affected those 
particular risks which we have hitherto found and always con- 
sidered profitable—the best risks connected with agriculture. 
While [am on that part of the business, I think I cannot too 
strongly impress upon the shareholders and evervone connected 
with the Alliance that long experience has taught us that the hoine 
business is the best business. and for an increase in the home 
business we look to the support of those wh» are associated with 
the company. So far as the foreien business is concerned, I can 
assure the shareholders that it has the directors’ greatest attention. 
The competition for it is as great as for the home business. We 
shall do our best to secure foreign business, but only if we think it 
as conservative and as profitable as our home business has been in 
the past. So far as the life department is concerned, we have 
reason to congratulate ourselves upon the great increase of our 
business, not only in the last year, but the great increase since we 
adopted the new regulations, which appear to be very popular. At 
the present moment we have in existence, with participation in 
profits, 14,532 policies, and 3,747 policies without participation in 
profits, making a sum total of 18,279 people who are assured 
im the Alliance Comany. The total sums assured with bonus 
additions umount to £11,927,685. You will see from the 
report that the net liabilities at the present moment on these 
assurances are nearly £2,776,987, so that it will be clear to anyone 
that she majority of the policies at present on our books must be, 
comparatively speaking, new business and young lives. Now, 
although during the past year tle number of lives assured in 
the Alliance was larger than at any previous period, and although 
the general mortality of the country was less, we suffered some- 
what from the fact that our policy-holders who died were 
generally very young people, so that we had not received on the 
policies that amount of premium which we exvected. That fact 
may to a certain extent account for the profit on the life busi- 
bess not being quite so large as we expected, but the theory of 
averages will correct that, and we shall probably regain in the next 
winguennium what we have lost in this. Whilst on the life 
rtmentof the company, I ought to mention a fact which has 
consideration, and that is the fall in the rate of interest. We 
have not thouyht it necessary to alter our basis of valuation. ‘The 
iness of the life department is still calculated at the rate of 3 
percent. Some other offices have already assumed a lower rate. 1 
do not know what may be our policy at the next quinquennial valua- 
tion, but probably it will not be to use a lower rate of interest than 3 
per cent. It may be we shall put by a special reserve to meet any 
deficiency which may occur in the future through a decline in 

rate of interest. Ina large business like ours there is always 
certain sum of money unproductive. We have many branch 
establishments and different banking accounts, and the balances 
eg bankers do not produce any.interest. I do not know that I 
ve anything more to say, and I willnow move “ That the report, 
together with the accounts and balance-aheet for the year 1898. 
annexed thereto, be received, adopted, and entered on the minutes.” 

r dames Fletcher seconded the motion, which was carried 

Unanimously. 


the motion of the Chairman, seconded by Mr Fletcher, the 
Wing directors going out of office by rotation were re-elected — 
Battersea, Sir George Curtis Lampson, Bart., Mr Edward H. 
M n, and Lieut:-Colonel F. Anderson Stebbing. 
shen mith Harvey moved the election of Mr John Cator as 
u Sa the place of Mr Ian Murray Heathcoat-Amory retired. 
r W. F. Batley seconded the motion, and it was agreed to. 
Pe Chairman intimated that the proceedings of the annual 
were atan end, but if any shareholder wished to ask any 
—— : he should be pleased to reply to them. 
=+ Sgerury said ona. - @ shareholder, he was very 
) e report, which presented a much brightér 
_ * afiairs than that which his r 
+ He was perfectly astounded to fin 
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volume of new business had been transacted during the past three 
years. In that period the company had issued 4,834 new policies, 
the new premiums on which amounted to no less than 000. 
The policies in the Alliance averaged about £800 each. 

Mr Batley: I should like to ask how the office at present stands 
with regard to the Sir Tatton Sykes suit ? 

Mr R. Lewis: The position is this :—There are three mortgages — 
two for £10,000 each, and one for £7,500. Sir Tatton Sykes denied that 
he had attached his signature to any of the mortgages. He had, 
however, to admit in Court that he did sign one of them, but the 
jury believed that he did not sign the second mortgage. The first 
mortgage will be paid off next month, and there is ample security 
for the amount which would be still due to the company. I do not 
think the company will make any loss beyond the cost of that suit. 

Votes of thanks to the directors, the secretary, the under-secre- 
taries, and the working staff of the offise terminated the procee4- 
ings. 


M. B. FOSTER AND SONS, LIMITED. 

The annual general meeting of the shareholders in M. B. Foster 
and Sons, Limited, was held on the 13th instant, at the offices, 
242 and 244 Marylebone road, London. Mr J. 8. Wood presided in 
the absence, through illness, of Mr J. H. Foster, the chairman of 
the company. 

The Secretary (Mr A. Knight) having read the notice convening 
the meeting, 

The Chairman former!y moved: “ That the balance-sheet and 
accounts be adopted, and a dividend at the rate of 6} per cent. per 
annum be declared for the six months ended December Sst last.’ In 
dealing with the balance-:heet, he said £11,352 6s 8d, the net amount 
added to premises, p'ant, &c., consisted in round figures, of £7,300 
freehold premises, £3,200 leasehold premises, £600, plant, furniture, 
&c., and £250 horses, vans, &c., and that the total credit of 
£75,575 4s under the same heading was made up of £44,800-free- 
hold premises, £20,000 leasehold premises, £4,700 plant, £2,700 
horses, vans, &c., £700 barges, aod £1,900 furniture, &c. The 
export stores at North \Voolwich were now completed, as also were 
the new stables at Paddington, and both being constructed on the 
most approved patterns, there was every reason to believe that 
some economy in working would result at North Woolwich, and he 
added that the horses were benefiting considerably in health, 
owing te their better surroundings. The item £132,000 9s 1d to 
the credit of stock-in-trade was £16000 heavier than in 1897, 
owing to the larger business being done. Investments, at 
£67,413 12s 10d, were £3,000 less than a year ago. Sundry debtors 
were only £1,700 up. although the turnover was some £16 000 more 
than in the previous twelve months. £2,900, being a portion of the 
special expenditure incident upon developing the business—-the 
inain benefit of which would devolve upon future years--had been 
properly carried forward, to be s read over 1833 and 1990 in equal 
moieties. Cash and bills were about £409 better than a year ago. 
Turning to the debit side, he pointed out that the share capital 
remained unaltered: £2,000 stood to the reserve account, which 
was non-existent in 1893, and he hoped that circumstances would 
permit of that account being- added to in future years, until o 
heavy reserve fund hai been built up. Sundry creditors—if they left 
out the temporary loan of £29,000—were only about £1,090 up, and 
as to the said loan, it was practically accounted for on the othor 
side of the accounts bv the additions to premises and stock. Under 
the heading profit and loss, on the credit side, gross profits were 
£1,650 down, and on the debit side office expenses were £1,400 up, 
which was accounted for by the salaries and expenses of additional 
representatives in London and expenses necessarily incurred by the 
new departments. ‘The profits for the year under review on the 
face of them exhibi'ed a slight set-back as compared with those 
of the previous twelve months, which was certainly disappointing. 
The directors considered that they had a right to congratulate the 
shareholders and themselves upon the fair meed of success which 
had attended their efforts. He firmly believed that the business was 
never, taken as a whole, on @ sounder basis than it was that day, 
and, the energetic policy of the past being persevered in, not less 
satisfactory yearly profits might be boped for in the future. It 
should be mentioned that the assets were actually of considerabl 
greater value than they were credited at in the books, and that all 
were tangible, nothing whatever standing under the heading 
goodwill. Reviewing the trading in Australia, he found that on 
the east coast—-that was, in Queensland—there had arisen an 
increased demand for the company's staple, whereas, on the other 
hand, unfortunately, in Western Australia, the demand for all 
merchandise, including bottled beers, had declined. In the older 
colonies of Victoria and New South Wales their position had been 
fairly maintained. In Canada a satisfactory development had taken 
place ; but in the United States of America, owing in great measure 
to the war, the entire importations of British bottled beer from all 
sources had largely fallen off. In spite, however, of the generally 
diminished exports to the United States of America, the company’s 
output in Massachusetts, where for many years their staple had 
occupied the premier position, not only suffered no declension, but 
actually increased, and this, doubtless, was not a little owing to 
the greater publicity given to the “ Bugle ” brand in the commer- 
cial capital (New York) and in the neighbouring cities. Notwith- 
standing the keen competition prevailing throughout the world, the 
bottled beer sales had increased rapidly and regularly during the 
four years, and had resu!ted last year in the great total of 13,500,000 
bottles. Their home trade that ey was nearly four times as large as 
it was when the company started in 1890. Over 1,000 new customers 
had been placed on the books during 1898, and it was hardly neces- 
sary to point out that the house which deservedly received in such 
a marked degree the support of the public, must of necessity occu 
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the purveyorship to the Earl's Court Exhibition—that of “ Greater 
Britain ”—which was under royal patronage, and was being actively 
supported by various Colonial Governments. Further, they had 
secured to the company for a further twenty-five years the monopoly 
in London of the light sparkling ale brewed by Benskin's Wat ord 
Brewery, Limited, than which they believed there was no finer ale 
in the United Kingdom at 2s 6d per dozen. In like manner they 
had secured an investment for a portion of the company’s surpius 
capital in that brewery company’s ordinary shares, which were 
held exclusively by the directors of the brewery and their friends. 
The company’s wines, spirits, mineral waters, and cigars were com- 
manding the increasing attention of the trade and others. Every 
shareholder who was not already doing so, by recommendation or 
otherwise, should do his utmost to assist in the development of 
each department of the great business of which he was a proprietor. 

Mr H. T. M. Howes seconded the motion, which was unanimously 
carried. 

The retiring directors, Mr J. H. Foster and Mr H. T. M. Howes, 
having been re-elected, and the auditors, Messrs Price, Waterhouse, 
and Co., duly reappointed, 

Votes of thanks to the chairman, and the official stafi, and work- 
people of the company terminated the proceedings. 











BRITISH NON-FLAMMABLE WOOD COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the | profits on trading for the twelve months under review are rather 
British Non-Flammable Wood Company, Limited, was held on the | than for the previous year, and after writing off 5 per 


13th instant, at the Westminster Palace Hotel, London, Mr E. 
Marshall Fox (the chairman of the company) presiding. 

The secretary (Mr Edward L. Clapson) having read the notice 
convening the meeting, 

The Chairman said: When I last 
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directors is settled,and the matter is now reall 
with the lawyers of the new company and ost chon Pro forma | 


If the flotation is successful, as we have not the Sa 


will be, it is reasonable for us to look forward to slightest doubt 
for this company. Ido not think I ought to say any more 
that point at — ; ae I have pleasure in moving; « | 
the capital of the company be increased to £1 ; ) 
of 40,000 new shares of £1 each.” 60,000 by thecrestion | 
Mr J. W. Hughes seconded the resolution, 
| short discussion, carried unanimously. 
A vote of thanks 
proceedings. 


which was, after g 
to the chairman for presiding terminated the | 





KING LINE, LIMITED. | 
The ninth annual general meeting of the shareholders i 
King Line, Limited, was Held on the 14th inst. at Wien | 
House, London. Mr Owen Philipps, J.P. (chairman of the com. 
pany), presided. 

The secretary (Mr R. A. Braes) read the notice convening the | 
meeting, and the report and accounts were taken as read. 
The Chairman said : It is not my intention to detain you with 
long speech on this occasion. The company has been nine yearsin | 
| exitence, and its history, both for the past year and previous 
years, has been uneventful, having always beon prosperous. 


The | 

cant, ee | 
depreciation and also adding £5,000 to the reserve fund, we are able, | 
for the seventh year in succession, to recommend a distribution at | 


the rate of 8 percent. perannum. You will have probably noticed | 
in the accounts which are before you that the item “ debentures and | 


loans "’ has now disa red, as the debentures and loans were pai 
you, some four months ago, I hardly expected that we would be | during the past aa — 


called together again so soon; but the events of business some- 
times move with great activity ; hence it is that we are assembled 
here to-day for the purpose of considering the interests of our 
company. You will recall that at the annual meeting I said that 


your board, after full consideration of the business, had decided | 


that it was wise for our company to acquire the foreigu patents, 
and in accordance with that decision, your board has inade a 
deposit payment of £5,000 on account. Our policy at that time 


was to proceed slowly, carefully, and make sure of the existence of 


a genuine demand, and of our ability to fulfil that demand at a 
reasonable commercial profit. Since that time, so far as the 
Continent is concerned, evidences have come before your board 
of a very important demand in several countries. We have, for 
example, shipped to Denmark some 50 tons of our wood, and the 
same is being used by the Government of that country with 
satisfaction. We have also shipped small quantities to Sweden and 
Norway; but the principal country where we should, without any 
delay whatever, proceed with all the activity that we possess is 
France, because the Government of that country has now sent a 
second commission here to examine into our wood. Five months 
ago the Marine Department of that country sent a commission to 
visit our works at Fulham, and we showed the commission the 
application of our process, and gave them tests, and they went away 
perfectly satisfied. Then they sent to America to investigate the 
use of the wood on the American warships, and only last week the 
War Department, as distinct from the Marine Department, sent a 
commissicner here, as I have said, to examine our works, and 


report what he saw. He made many tests of his own volition, and | strike, which delayed the building of marine engines 
We also treated a cartload of timber in his presence. " 


ated | t is He went away 
perfectly satisfied with what he saw. That, and approaches from 


different good people in France, make it an imperative duty on our 
part to take advantage of the demand that evidently exists there 
especially in view of the forthcoming exhibition. For that purpose, 
as well as for the purpose of further developing our business at 
home, we think it desirable that the company should have 
additional capital. Thesituation at home hasconsiderably improved 
since I last had the pleasure of addressing you. We have 
delivered to the Admiralty over 500 tons of non-inflammable wood 
and not only did it pass the official inspection, but the Admiralt 
has expressed itself very pleased with the way your com : 
done its work, Tbe Admiralty,as you are already aware 
fied non-inflammable wood for the four battleships, four cr 
12 torpedo-boat destroyers about to be laid down, : 


pleasure in telling you to-day that we have already booked our first 
battleship. You will also be pleased to know thet the quantity of 


non-inflammable wood in this ship will be 365 : ici 
feet. Therefore it becomes pditcaee ze ee '-4o 


pool, Birmingham, Manchester, and other ink 

would be remiss in our duty if we did sh gars se aa cen | 
energetic steps for that purpose. Of course, it means the outlay of 
a considerable amount of money before we realise the results of aa 
labours. We, therefore, thought that we would recommend to you 
the resolution which the secretary has read, to increase the capital 
by the issue of 40,000 new shares, making our total capital £160,000 
which I think you will agree is a very modest capitalisation for 80 
mportant a company. Instead of offering the shares to the public 
we thought it best to offer them to our own shareholders - rata. 
You will doubtless be more or less anxious to know the Ha dition 
of the proposed London com my 


eed pany. One of th 
im issuing that company has been the aecustliy’ Sor thaling eek 


tively in the prospectus that we h 
Admiralty orders, and as a long aco ae ne Sa 


has speci- 
uisers, and 
and I have much 


y for us to proceed in Liver- a times change, and there 











Iam pleased that I am again able to | 
revort that the steamers have been navigated with great care | 
| during the past twelve months, and have been run practically free | 
| from accident—at least there were no accidents of any importance. | 
Therefore, I think the thanks of the shareholders are due to the | 
| company’s officers and engineers for the great care they have ) 
| bestowed upon the property entrusted to their charge. Whilst on 
| this subject I should like to mention that our steamers in the | 
| Atlantic have met with very severe gales, and one of our boats was | 
| the first te bring in the news of the loss of the Londonian. During | 
| these gales many fine ships were lost, but I am pleased to say that | 
| none of our steamers have received any serious damage during the } 
| storms they have experienced, although, of course, some slight 
damage has been done, but nothing that amounted to anything of | 
importance. This, I think, is a matter for congratulation, 
| Now, I notice that, notwithstanding the er exposures of | 

companies which have kept their assets standing at fictitiously high | 
| values in their balance-sheets, there are still auditors who will pass | 
shipping companies’ balance-sheets as correct with the steamers | 
| standing at cost price. Your directors have always boldly faced 
| this question of depreciation, and as a result, at the present time | 
| we have our steamers. which are an average age of three and a-balf | 
| years, standing in the books of the company at £4 193 10d per | 
| ton, after making allowances for the sums standing at 
‘of insurance and reserve funds. The current market value of | 
steamers is about 25 per cent. to 30 per cent. higher than itwas | 
eighteen months ago. Various causes have combined to force up } 
the values, among which I may briefly mention the late engineers’ | 
for nearly five | 
| months, then the Spanish and American war created & 
demand for steamers for transport, and the immense harvest in | 
| 


/ 
/ 
/ 
} 
' 


America last year, combined with a shortage of crops in E 
caused a very large demand for tonnage to carry cargoes of 

In addition, the fact that in recent years there has been an enor- } 
mous expansion in building for the British navy has caused the | 
| price of ship-building material to advance considerably, and this, } 
| together with the other causes I have mentioned, has gone to force | 
up the value of shipping properties. These various causes — 
forced them up to an inflated value, and boats which cost about 
| per ton have changed hands at about £8 per ton dead 


pany has | Foreigners are still buying eagerly at the advanced price, and I for 


one am always pleased to see our foreign competitors loading — | 
selves up with tonnage at high prices, as, owing to the care go 
of insuring steamers built at boom prices, they are unable 
pete on-equal terms with more moderately priced steamers. “Oe | 
fore, if our for ign competitors will only buy vent a ‘oan | 
present prices we shall have no -_ cane ae dications that | 
the period of inflated values of steamers is fast there i 
an end. I am not going to prophesy, but I th ee 
every prospect that we shall see more reasonable — belief, your 
next twelve or eighteen months, and, acting on thet as ee 
directors haye decided to postpone contracting for fur our 
for the present. But, whatever may be the future, W is 
forecast is correct or not, the position of this omen 
thoroughly sound, and we are in a stronger position 
other period since the company —s 

Now, I should like to say a word or © : recently, 
which has been discussed great deal in the etapa 
and that is the question of training boys 4s Brit 
G ware, aan 

overnment, as you are ee — the British navy a6 the 


t by which they hope to get boys panies The 
j . = ssarily ensues between | ex f sha i itish shipping compe 
eakehee fete ble to ae ‘8 given to the shipbuilder and the idee “s : very eantanan robably what our Americsn ont i 
sarily delayed; but aT oe woed from us, we have been neces- would call smart; but ft is’ not likely to be that 
sen tae ay’ oe pe ne I — said, we are now in @ position to tell | because the scheme is based on the absurd asst mall at the 
‘there isanything further for = “aye eas thet the noone a | ae should train. boys for the ~ = are = 
of : : O8ay, prospectus | shipowners’ e .  Shipowners, 45 _ he fi 
the London company is practi y completed; the board of patriotio, but if the. seehhon ae t boys trained for the navy, 
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nation should the cost, as under the present scheme the 
oie eat i light dues is, in my opinion, quite inadequate, 
and only trifling with the subject. There is only one simple 
solution to this question of training British boys for a seafaring 
life, viz., to pass a short Act of Parliament to enforce the adoption 
of the Manning scale which was drawn up by a committee appointed 
by the Board of Trade about three years ago. If this Manning 
scheme was made obligatory to all ships and steamers loading 
in British. ports—I mean both British and foreign vessels — 
the question of training boys for the navy would be settled once for 
all, because this Manning scale contains a series of definitions 
which I consider are very good. They are as follows :—That an 
“able-bodied seaman” is a man with three years’ service, or an 
ntice 18 years of age with two years’ sea service. An 
“ordinary seaman” should be 17 years of age or over, with one 
"s sea service, or an apprentice 17 years of age, or with over one 
’s sea service ; whilst a “ boy ” is described as an apprentice of 
any age, if without one year’s sea sorvice, or an apprentice under 17 
of age, or any other boy employed on deck. Well, 
ff that Manning scale with these definitions is adopted, it 
will at once make it to the advantage of every shipowner 
in Great Britain to carry ordinary boy apprentices on all 
their ships and steamers. In conclusion, 1 may say that all the 
steamers of the company are very profitably employed at the pre- 
sent time, and we have started the year exceptionally well. We 
took advantage of the good freights obtainable in the autumn to 
secure forward employment for the fleet as far as possible, and we 
are now reaping the benefit. Therefore, I look forward to meeting 
you next year with as good, if not a better, balance-sheet than the 
one we present to-day. I beg now to formally move: “ That the 
directors’ report and accounts be approved and adopted.” 
(Applause.) 

Mr J. W. Phillips, M.P., seconded the motion. 

Mr Hill said that he noticed that the capital was less capital 
unpaid. Did that mean calls in arrear? 

The Chairman replied that the item related to the new issue of 
shares, and the calls were not due until December 31, 1898, the 
day the balance-sheet was made up. Some had been raid in 
advance. 

The resolution was carried unanimously. 

The Chairman moved: “That the usual dvidend be declared at 
the rate of 6 per cent. per annum, with a bonus of 2 per cent., 
making 8 per cent. for the year.” 


Mr Gideon Pott (Glasgow) seconded, and the resolution was 
agreed to nem. con. 
Mr J.S. Austin proposed: “That the remuneration of the direc- 
tors, until otherwise decided by a general meeting, be fixed at £300 
annum.” Considering that for the last seven years the share- 
ers had received a dividend at the rate of 8 per cent., and £300 
was not an extravagant sum, he hoped that his motion would be 
unanimously agreed to. 
The Rev W. Oswell Thompson seconded the proposition. He 
thought that the shareholders of the company might congratulate 
mselves upon the thoroughly sound condition of the company’s 
sflairs, and they had every reason to have confidence in the 
Management. 


The resulution was unanimously agreed to. 


On the motion of the Rev Oswell Thompson, seconded by Mr 
Charles Dunn, Mr Owen Phillipps was re-elected a director of the 
company. 

The auditors (Messrs James Brown and Sandeman) were re- 
Sppointed, on the motion of Mr Dunn, seconded by Mr Austen. 

Mr F. H. Simmons moved a hearty vote of thanks to the chair- 
man and directors, remarking that the affairs of the company were 
Most excellently managed. 


Mr H. T. Barnett seconded the motion, which was carried unani- 
Mously. 


The Chairman having briefly acknowledged the compliment, the 
Proceedings terminated. . , 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 





| —— Receirts.—, | —-—Receiprs.-— 
aon te jApl. de "98,,Apl.1, '97,, Week | W 
or 


| 

ended | 

the Year| Mar. 11, Mar. 11, | 
1898-9, 1899. 1899. 















Mar. 12, 
ar. 
1898. 











EXPENDITURE. 
Estimate } 


for Total Issues out of the Exchequer 





‘as to meet Payments from 
including Apl. 1, ‘96,)Apl. 1, °97,, Week | Week 
Su > v | * | ended ended 
mentary | Mar. 11, Mar. 12, | Mar. 11, | Mar, 12, 
Estimates; 1899. j 1898. | 1899. 1898. 
Seeing | cengestenreae Wk ee ee ee 
Permanent Charge of Debt, 25,009,000 23,204 | 25,614,927 henl 190,631 
ol t i 
Other Consolidated Fund | na 
Greene. ics és deck cies. 2.010,000' 1,500,777 1521789 .. | .. 
Supply Services.........._. 79,945,000, 75,330,019 67,762,643, 1,725,805, 1,739,444 
Ghegitadtieesta _'106.955,000, 98,115.157' 92,899.359'1.914,436) 1.930.075 
| S26 
Balances Bank of England ..............ccccccccucccccncss 10,357,245 13,154,575 
We Wamk of Foca | ooscccssccscci he, 1,123,645) 1,012,068 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
Accounts pursuant tu the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, March 15, 1899. 
—_ DEPARTHENT. 


£ 
Notes issued ...... 47,677,380) Government debt .. 11,015,100 
Other securities.... 5,784,900 
| Gold coin & bullion 30,877,380 
47,677,380 | 47,677,380 

ery: DEPARTMENT. 2 

Proprietors’ capital .. 14,553,000 Government  securi- 
PN 60 pe dake weve ts 3,760,096 Glew ...cvcccccscce 13,896,274 
Public deposits* ..., 16,796,784 Other securities .... 34,913,574 
Other deposits ...... 36,824,021; Notes ........cc0005 21,123,540 
Seven-days and cther Gold and silver ccin.. 2,160,753 
RG a seechs tien on 160,240 

12,094,141 72,094 141 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 


Dividend Accounts. 
Dated March 16, 1899. H. G. BOWEN, Chief Cashier. 
FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 


week ibit :— 
—— Siam . 

Circulation (excluding 7-day and other bills .... ok 2. Toke means 72,710 
EIGER SGcdcccccdcecanetaukdedeekscbobeas ee ~ 
Other deposits ........ osc vcgduaseaseetesedsieese DIB, B50. nccccee es 
Government securities .........ccccsececeveveees og | Sodecews - 
SUE GOUIUINO Ss 2 occ c 0: cocccebecdécedbsosureeees 1,145,018 ....+4.- a 
NUE Pen Gao sbik doe ces ecesblseksabadesicumasena in 2" peheanten 105,919 
DODD. stdnwebteddeccerccccceccvesaesbendcliapiveia BE BTB  cccccene $ 
POIIGG odin deve dec ccvccccctccosebehhebethessetbeege. “aa Ot Oiesseues 32, 


both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending March 15, 1899 :— 





| Gold Circulation 


[Securities i 

| in from j n | 

Coin and) ) (excluding iB’ 4 

Date. | Abroad or | Deposits| Banking Reserve. 34 
Bullion. out for | Bank Post | Depart: | 
| Export. | Bills). | ment. 3 4 
| | | | eg | 











it aiecr! rusts ul aration easiuael sasbanrnentaar 3 8 
Dec. 21 30,590,507 75,000 in) 27,420,090 41,468,518 39,280,217 19,970,417 

28'29,3357,841 478,000 aut’ 27,306,285 (45,410,523) 42,560,562/18,851,556. 453 — 

1899 | | | i — 

ag | 264 i 27,751, \49,205,083) 47,741,532! 19,388,878) 394, — 
_ 11 soseo toe! 20 ont erat aa (49,204,123, 47,232,745 20,058,988 

18/31,968,505| 149,000 in 26,665,600 (49,119,579 45,148,945'22,102,905, 444|— 

25 $2,682,771 127,000 out 26,460,410 50,024,058) 45,128,048 '25,022,361 154) — 

Feb. 132,974,894} 126,000 in| 26,805,745 |50,414,179| 45,594,816'22,970,149) 454\54 

8 53,400,084) 192,000 ic 26,484,765 51,586,950) 46,054,424/25,715,319, 454|— 

15 35,998,330) 286,000 in | 46,289,924'24,512,295, 464 5 

22\ 34,062,851! 182,000 out; '53,454,880\ 47,017,061 24,637,496 464, — 

Mar. 1/33,742,677| 96,000 out) 26,780,320 |55,788,591| 48,467,765:25,762,357) 44 |—~ 

813,144,052) 284,000 out ‘52,494,781, 47,664,830 25,517,502, i 

15'33,038;133) 8,000 _in! 26,553,840 |53,620,805' 48,809,848'25,284,295) 41, 

Subjoined is our usual table, affording a com tive view of the 

Bank Returns, the Bank Rate of Discount, the Price of Consols, the 

rrice of Wheat, and the Leading Exchanges during a period of 

three years corresponding with the present date a» well as ten years 

back, viz.:— 


1 j i : j 
At corresponding dates | Mar. 15,| Mar. 18, | Mar. 17, | Mar. 16, | Mar. 15, 
with the present week. | | | 1897. | 1898. | 1899. 











ert ere apes | 
Chintelien excluding 42.1] £2 | £6.48 | 
Bank post bills) ........ 18,615, 25,899,170 26,429,470 
publle dopestte ss..0c.... | 12,097,317) 19,275,392) 16,835,294) 15,979,555; 16,796,784 
BB Gos venncsead | i 
rm ities "| 15,499,861! 15,157,328) 14,387,885 14155120 13,896,274 
ee 233 36 27,600,665) 28,911,575 SAloaio 915,574 
Reserve of notes and coin, ee 43.1844 307680548, | 23,284, 
624% | 








we oe | 
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et0%s | an a 
25.164-214 
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The amount of the “other deposits,” compared with the“ other 
securities,” showed in 1889 ari excess of £1,127,101, and in 1836 an 
excess of £18,514,658, in 1897 an excess of £9,623.237, and in 
1898 an excess of £456,346. In 1899 there is an excess of 
£1,910,447. 

At this time in 1836, discount rates had hardened a little, the 
rise during the week being from 3} to #§ por cent. for best three 
months’ hills. There was little prospect of the movement being 
carried further, as renewed ease was anticipated on the turn of the 
quarter. A good deal of interest was excited by the proposal to 
move forward the Egyption frontier to Dongola. The usual abortive 
discussion on bi-metallism had taken place in the House of 
Commons. On the Stock Exchange the tone was quiet. American 
Rails had fallen rather heavily. 

In 1897, at the same time, there was a trace of dissatisfaction at 
the Bank rate being kept up to 3 per cent., but the refusal to 
reduce it was justified by the uncertainty that existed with regard 
to the development of affairs in the East. Outside rates were weak, 
and best three months’ bills were discounted at 14 per cent., and 
floating money was lent at 1} to 14 per cent. On the Stock 
Exchange a good deal of uncertainty prevailed, due to the threaten- 
ing attitude of Greece. 

At the corresponding period in 1898, the Bank rate was 3 per 
cent., and on some withdrawals of gold for the United States and 
fears of a rupture between that country and Spain, the outside rate 
for best three months’ bills was rushed up to 3} per cent., and 
there was talk of an advance in the Bank rate. The central 
institution, however, held large sums of Government money, and no 
change was made in the official rate, upon which the market 
became quieter and the rate for discounts receded to 2}@ per cent. 
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The principal items in the latest 7 
the leading Continental and the ey Tone soocint ee ae by 


compared below with the previous statement and w; Banks are 
: nt 

sponding statement of last year :— with the corre. 

BANK OF FRANCE. 
Ce ee ar re 
Mar. 16, | Mar. 10. | omparative | 

1899. | 1899. | Mar. 17, | __ or Decrease, 

| Laas Week Last Year, 

Coin ana’ balli ial add et Mirenl | 2 tee 

nm an ion | 72,800,000; 72,817,000) 74 & 

“= Silver, 47,848,000 47863000 taneel— 17,000 — 2,105,000 
Government securities ... 14,108,000 14.108.000 14}0s000; PO — Shon 
scount an vances. .| 46,103,000) 47,45. \ } ry os 
eae LiaBILITIES. ‘ — a 1.315.000 + 4,067,009 

a re cng 152,134,000 152,666,000 | 
Government deposits ..) 4,361,000 4051,000 me g ame F 
Private deposits ........| 169409 18115900 1676800 — 1 arin a SSA 
IMPERIAL BANK OF GERMANY. 
Mar. /, ; Mar. 1, | Feb. 5,| 1. 
1899. 1899. | } 
we Ascers i ; te Last Week) Cast Year, 
n and bullion ..... +++} 44,441,000) 44,326,000) 47.939,000'+ 115 
Discounts and advances! 33,961,000! 34.391 53000. eee = S5eeoO0 
- caamnaaae, Le | neg ie ero 595,000 + 2,107 000 
otes in circulation ....* 51,936,000) 52,484 = 
Current aceonnts sesoes | 23 307.000) 333th a 4 ssn + ae 
NATIONAL BANK OF BELGIUM. 
| Mar. 9, | Mar. 2, Mu. 10, 
| 1899. 1899. ra 
Coin and bullio | 4.765000) 4.85 2 ee ——e 
n and bullion ........| 4,765,000! 4,855,000 4,186,000'— 99.9000 
Other securities ........ | 17,312 000! 17/6 5692 000! — 000 + Sram 
LIABILITIES. 9,000) 16,692,000) 582,000 + 620/000 


























)¢ Notes in circulaticn ....| 20,470,020) 20, 19 023,000! - 

Silver was quoted 254d per ounce. On the Stock Exchange appre- | Currentereannte ... . | 5.519 WM) Simone Razin - Spel. ame 
hension on political grounds gave place to optimism, and the = 
markets closed strong. NETHERLANDS BANK 

The following figures from the official returns show the amount 2 | Mar. 14,) Mar. 4, Mar.iz,) 
of bills and cheques cleared at the Bankers’ Clearing-house. ai _ -_ 1698. |S.ast Week Last Year, 
Special days are given separately, together with the total increase | coin and ‘ullion—Gola| 4512000 451300 27s100— “000 4 .gagm 
> . — aus | 52 55 c . 
Discount and Pg, $905,000 eie7 oo 8.30.00 3 mee oe 
(000’s omitted. LiaBiLITIES. en Tr 
ee eee vom é _.__ | Notes in circulation ....| 18,274,000; 18,121,000 16,753,000,4+ 154,000 + 1,521,000 
Weeks Btock Exch: " “op ” DONO 6.5%. c2ncsnce. 444.000 459 00) 469 000: - aang “ 
_Fifing._|_ Total | SBE ARCeens® | onsole Pay Darel “fhe'Stamene | ? — a 
oy & pane é Date. £ | Dave. | oan. BARK OF BUUSIA. 
. 8. 1898. | 1898. re i Bek 
Jan.ltoDec.28, 7,974,441, Jal3Spl4, €55,050 Mar. 1) 29,161, Mar. 4, 25,956, Mar. 7. Feb. ] | Fe _ aan 
29, 30,31)  '122,250, 29) 48,740 April 1} 37,758,|Apr. 4| 30,575, Agee.” | e96 | tesa ecpeeae 
te is aa 110.737 Oct. - aoe oy | ae ae ‘| re ASSETS. Fs | £ i é 
Jan. 2 to Jan. ; ; ] 50, une ,573.\June 4) bit CEs <ndusaimbandensénupehs 95,645,000 | 97,209,000 | 97,455,000 — 
Jat. 38.0000. 54,4 | “o"\28.000 | 11973. “eee 
ba ies Renan Sete 2) Sheriaee sl Seaes’ | Seren ceeds’ ccis.”:| Saetaee | Sunes | .2e cae 
pep, ert] Ot |Dec. 15, 57088 /Sept. 1) 30477 I*Sept.3} 20.370, | Securities and thorcloans ..| 18076000 | 17-7990 | 17875000 + ys 
eb. Boose in w 60,693 | Oct. 3 32,754,|Oct. 4| 29,713, | Other loans and advances... . 7,170.000 | 7.152,000 7,190,000 + 1800 
18.---« oa ot 1899, ‘aioe Nov. 4) 28,242, Nov. 4) 28.242, | Securities belonging to Bank| 3,168,000 | 3.03 3,000 | 2,453,000 + 10500 
IS. evens sa aan Jan. ‘ oat -o | any oee 27,652, | Treasury debt ......... .... 10,000,000 | 10,000,000 | 10,000,000 + 
22.. 1400, 79,002. | . . Mise be. © e6se00 | - 
Mar. 1...0. 251 955.Peb. 10 $2,210) tan. | 32.439, Jun. 4) $3,505, linkin | ee 
sone 6°,756 ,244,|Feb. M4741 Feb. 4) %4,297,| i | 
15. 200,410’ Mar. 10| 66439/Mar. 1| 36.426, Mar. 4| 29191" ee ol asl 15-6000 |? 2 
~ ; - _——— —— a 144,188,000 | 143,884,000 | 144,776,000 + 01m 
Totaly 1099, -. 2,969,339. | S985) 103,626 86,993, | LiaBiLiies. 
carte | suas) |j waar] |} scare) | saz | ements | Sama] soamam| as + am 
‘ oe . . v ) BE sccesnes 313, 3 . 
ones —o) + hax + 90538, .. |- ,2:854 |+ 7,205, | Deposits € current accounts 38,773,000 38,675,000 38 39.000 + 3 
ane. Sin 35'05% = 263% _ |= 903% Treasury account .......... 32.114,000 | 3,565,000 | 32709,000 — bad 
nae : none iscellaneous .......... ws 5,634,000 782,000 | 3,619,000 '— 
=... nae aa | ae art ; | ae ert Balance due to branches an 553,000 
Inc. = Dec. ! + 606,010.) Pn 118,165) =4 \+ 40,251 ! |, 29148" TT te ee __ | ee <n 
in 1898 ..f\i= 81% ‘ lx 106 %! t= 111% = 96% a 144,188.000 | 145.824.000 | 144.776.0900 |+ 304000 
* The “fourth” fell on Sanday. | 
BANE OF &PALN. 
PROVINCIAL CLEARING RETURNS. ey oct 
at | 199. "| “1899. 1898. | |Last Week Last Year 
Any. 1oy8 ine, vor Dec, _ AssETs. [an £ £ romano 
a eA ORD .vocvcrecnnoncognces | 11,585,000) 11,233,000! 9,578,000, +  347,000+ 
MANCHESTER — oe ; Bm | Biter eases: ; 7 10,578,000 10:255,000 10.85000¢|+ 322000 ~ au 
- _ | Foreign correspondents| 21,000! 1,938, 1,031,000) + + 
sa eS seence 59,331,100 37,476,300 +1,854,800 4-95 | Loans and disccants ....| 59'378.000 51 027,000 28,882,000) 449,000 +r 
eek ending Mar. 11..! 4,208,000, 3,590,800 + 617,200) 17-19 ae Set .... | ey ee Se - 
cai sf | 8, obliga-| | 
- i Asma “i ee ee | - — 458000 
Total to date...... ++| 43,839,100) 41,087,100 +2,472,000| 602 | Liasiiries. | 6,038,000) 8,372,000) &496/000|— 534/00 
eenattiedieeacnltndsiiainedialins Liiiaplacetieaeansiacd asta 1 CREE vo 0incduces | 58,943,000, 58,879 59,335,000] + 64,000 + 6558000 
LIVERPOOL— Deposits and current| ferent 551.000 
Yau. 1to Mar. 4 .....-| 28,765,900) 24,790,100 +3,975,80¢) 16.04 | ~SSm ssa | ponaee| pemnann snes — AT 
eek ending Mar oo} 2653.9 sae s 
8 iamneasintaty 2,657,100 $400 013) _ BANK OF ITALY. 
Total t <tc eaenekt ES cnt eeee Feb. - 0, ; Feb 1, | 
o date | 51,419,600) 27,447,200 43,972,400) 14-47 - | Sega” | Soe” |” 1498. [Last Week (ast Yes 
2 ————_ quigirentenmemmene> | ntasuhieets SSETS. | £ a £ 
BIRMINGHAM Reserve—Goild coin and| 12900 
Jan. 1 to Mar.4 ...... | 10,876,100) 11,050,300— 174,200 Dallbom naw ne on. 12,123,000) 12,149,000 12,011,000 260 
Week ending Mar.ll..| 926,000 956.000 158 | |“ —" Foreign goialbiits! $547,000) 31524000, 3.587.000 + S00 SRD 
000 000 — 30,000 314 — Silver .......... 2,384,000, 2,384,000] 2134000) + Filiee 
S| ee ee ____ | Staw notes&small chnge| 941,000) 796,000) 1,662,000 + 145,000; — 
Total to date........) 11,802,100) 12,006,300 — 204.200 Discount and loans...... 8,399,000 8,988,000| 8,758,000 — 590K — Sa 
00) 12,006, 1°70 | Publicstock & State loans| 8,665,000) 9,036,000) 3,943,000—  STLBM* Tadley 
NEWCASTLE-ON-TYNE- “a ae as eee | 
Jan. 1 to Mar. 4 | 13,739,300) 11,468,300 +2 Note ci _— 705000! 
; coves! 23, ‘ll. 271,000/ 198 ote circulation ........ 32,887,000) 33,592,000) 30,347,000 — 
Week ending Mar. 11... "00! aol ane Current ac oe 3,552/000/-~ aed 
er 1,505,500) 1,061,300 + 244,00u! 22-99 | Deposits atnotice --...'| Baas 3463000) epee 000+} I: 
—_——— pieiliniiitan tad —— 
Total to date........| 15,044,600) 12,529,600 + 2,515,000 20-07 AUSTRO-HUNGARIAN BANK. 
hes. ets AUSTRO-HUNGARIAN BANA 
BRISTOL— Sgyeneey vf st | Ae tte 
J 1 M 4 | aububa “| oe 198. Last W } ge 
an.i to Mar.4 ......| 5,384,900, 52010004 183 900) 3 Assets. & he & 
Week ending Mar. 11..| 432. 300! 4 “anal —t 5 | Coin and bullion—Gold) 29,94 29,954,00' | 30,755,000) + iS 
99,900) + 7,606) 1: ee Silver! 10,415,000) 10,415,00 | On ¥ > mae 
-——— ——__. | Discount advances, &o.: .| 16,015,000) 4 = 
Total to date........' 5,877,200 5,700,900 + 176,300) 31 | PN mon , | 16,0 | 16,213,00 adie’ +2 
BUON «2... +4004) 54,041,000! 54,400,00 a 7 
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NEW YORK ASSOCIATED BANKS. 
ar.1], | Mar. 4, | Mar. 12, 
1899. | 1899. 1898. 


Last Weet |Last Year. 

£ a a 

24.812,00C'— 442,00F +14.428.000 
— 3,772,000 


2, 1 ’ 
139,096,000; — 1,630,000) + 42,256,000 
Pesurve (Specie & Notes)) 49,974,000 » 39,31 —- 682,000) + 10,656,000 

45,333,000, 45,741 34.774 — 408,000! + 10,559,000 
aetgee po reserve! 4.641.000 4.91 a pao — _ 2740+ 97.000 


In the above tables the Reichsmark is converted at 1s; the Austrian and the 
Dateh florin is 1s 84; and the franc, lira, and peseta at 25 per £1. American 
currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—The supply of money 
has again been unequal to the demand, and loan rates have 
been kept at a high level. The terms for day-to-day borrowing 
have usually been 24 to 3 per cent., while for longer periods 
loans could be had at 2} to 24 per cent. Arrivals of gold have 
been taken for re-export, and with the New York exchange 
rather weak discount rates have become firmer, the rate for 
best three months’ bills now being 2} pe cent., as compared 
with 22 per cent. last week. The Bank of Fngland Return 
shows that the stock of bullion amounts to £53,038,135, or 
£105,919 less than last week. The Bank received on balance 
£8,000 in gold from abroad, and the home circulation conse- 
quently expanded to the extent of about £114,000. The note 
circulation, on the other hand, fell off by £72,710, so that the 
net loss to the Reserve was only £33,000. It now amounts to 
£23,284,293, and the proportion of Reserve to Liabilities is 
l per cent. lower than last week, at 43} per cent. The market has 
borrowed from the Bank during the week, with the result that 
the Other Securities show an increase of £1,145,013. The 
Public Deposits have risen £207,165, and the Private Deposits 
show an increase of £918,859. 


The subjoined table shows the rates quoted from day to day 
during the week :— 


wee —_——__—_ 
| | | 3 
lan Sat. | Mon. | Tues Wed. Thar. = 
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Market rates of discount :— 
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4 months’ do 
6 months’ do 


w 


a ae 


_ 


Ww 


UND Nm ND 
w 


_ 
a 


WHA wNNNw Ww 


Fortnight (at last Settlement) .. 
tallowances :—Banks 
— houses at call 


— i 


|}. The following is a comparison with previous weeks :— 


Trade Bills.* 
3 Months.|$ Months.\6 Months. 3 Months. |4 opel Months 
ae sc iaceinasutentiilihte Reicenrtattiietiginmael alidkndinstt tans Catpiiicte * 


*|% | %* |.% SS lw 
guy aa 
3 i: a 

ts | 1 ; 


2 
2 


ae Ee aS 
~~ eo 
oA 


W192 SN EpEERe nis 


ses 


| 7 le : 


“i | | a hl 2 a 
«12h 3 ie > ‘ zt , a - gq 4 = 


" o rates ran from those current on the very best r to those paid 
n bills for which the Bank rate is usually seqaived.” wre 


| The London Produce Clearing-house supply the followin 
| (Wotations for bar silver, spot and future de perp — : 


~ 
- 


SS ARNE ua Bia SEE 


| 


Delivery, du. 15, 16. 17. 
eee **e 27 ee 
27 *e . . ont se 27 oe ont 
27 ** 27 ae 27. *e 27 
** ** ef ant ef 27 . 27 4s 
The following is from Messrs Pixley and Abell’s Circular, 
March 16 :— 


Gold —Bar gold, fine, 77s 93d ; 

, per oz standard; United States 
| ale 76s 5d per oz; German gold coin, 76s 6d per oz; 
Geld coin, 76s 6d per oz; Japanese yen, 76s 43d per oz. 

-—Bar silver, fine, 2744 per oz standard ; bar silver, con- 

5 grs gold, 28,4 per oz standard; bar silver, containing 
gold, 273d per oz standard ; bar silver, seniaes 5 eo nt, 
per oz ; cake silver, 299d per oz; Mexican do 
nom. Quicksilver, £8 5s, 3 per cent. discount. 


’ Council on Wednesday offered for tender 
in remittances on India. tenders amounted 
,000, at prices from 1s 4d to ls 4;;d. 

statement gives the result of the sales from 
of the current financial year :— 
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April 1, 1897, to March 31, 1898 


April 1, 1898, to March 7. 1a99 
Week ended March 14, 1899 aaa i eeass 
: . 1TAB2ATS 
Allotments since last Friday :— 
Rs. 
Wednesday 969,000 in bills on Calcutta 
528 000 in bills on Madras At ls 4d, about 4 per 
1,745.000 in bills on Bombay oma, 
1,915,000 in transfers on Calcutta..\ At ls 4 1-324, about 4 
1,390,000 in transfers on Bombay cent., and above 
— wasters on - ost } Pn full, 
J in bills on Bombay } 
50,000 in bills on Madras p At le 4iyd. 
t 20.000 in bills on Culeutta .... At 1s 44,4. 
Next week Rs.7,000,000 will be oftered. 


_LONDON COURSE OF EXCHANGE 


|  Prive”"Negotiated on "Change. 
| Usance, Bee, : eee ee 
| = Mar. 16. | Mar. 16. 
263} 25 22) 25 27 
45 2 428 25 
45 | 25 425 25 
34, 12 12 
% 12 4% W 
68 | 20 65 
68 | 20 64 
68 | 20 65 
2i4) 12 18} 12 
483, as 45 
| dale 
574 27 52h 27 
| 37 37 
354 
coors) me 5 60 SS | OE Gh 5 6 
_ The discount quotations current m the chief continental 
cities are as follows :— 


Bank Open | Bank Open 
Rate. Market.) Rate. Market. 


% % 

3 Oct. 19, 98] 2% | Genoa...... 8 

44Feb. 20,99) 43 | Geneva .... 44Mar. 1, '99} 4 

44F eb. 20, 99) 4§ | St Petersbrg 54Jan. 23, 98) 6 
Frankfort .. 44Feb, 20,99) 4g | Madrid .... 5 June17, '96) 3 
Amsterdam . 2,Sept. 1,98) 2 | Lisbon .... 54Jan. 11, '99) 5 
Brussels .... 34Jan. 26,99) 2§ | Stockholm.. 5 Feb. 9, 99} 5 
Vienna .... 5 Nov.25, 98) 4§ | Christiania . 5 Feb. 9, '99) 5 

5 Aug. 27,'95) 3 | Copenhagen. 44)Feb. 16, 99) 4 

5 Aug. 27, '95] 3 | 


At other centres the latest recorded quotations are :— 


{SSVI VRSSSSSSRRE 


8 
8 


Vienna and Trieste 
Antwerp 


Moscow 

Genoa, Naples, &c 
Madrid, Barcelona, &c 
Lisbon 


pee at 


| 
i 


%. | 
New York (call money)..34 to 4 | Calcutta, Bank min. 
Ditto (endorsed Bills) ..34 to 43} Bombay, Bank min 


FOREIGN RATES OF EXCHANGE ON LONDON. 


capieasilianegies | : ; 
Rates | | Rates 
of Ex- | Usance. | Dates of Ex- |Usance, 
"| change } change. 


Latest 
Dates 


sacl lssennaenedighcntsicilgse 


\Mar.17, 25°23 
val 16 25°26 


Ch’ques||Rio Janeiro... .|Mar. 15; all? (90 dye at 
6 12:13$ | Short. 


(Buenos Ayres. .| Feb. 18) 90 dys st 

Do Pm.onGoid Mar.17) 118 - 
20°4i4 ° Montevideo. ... Feb. 18) 90 dys at 
20°274 3 mos. || 


| 'Bng Sa 
2040 | Short. | Melbourne ....Jan. 83 dis pm|60 dys st 
, Poa Sydney r DJadistpm) , 
' 
* — osecee — dis i‘ 
| 3 mos. ‘Caloutta 17, ) | tel’g’ 
\60 dys st, Bomba i} ia" tl tribe 
| Sight. ‘Hong Kong....|— ; Allg |4 m. age 
= ‘Shanghai...... { 2/84 
| { 


Vienna ..../— 
St Petersbrg|— 


” 


~The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FRENCH. Marks. 
20.52—5 per mille for us | 4.89 —5 per mille for us 
| 4.867—Par 


p. mille for us 
25.224—Par 20.43—Par 
os p- mille agst us | 20.35—5p. mille agstus | 4.827—8 per mille agst us 
The latest exchanges are :— 
French “cheque” exchange 25f 23c, or 4 per mille for us, 
German short exchange .. 20m. 414pf, or } per mille against us, 


New York exchange) ; : 
“Cable transfers”; **** $4.86, or 13 per mille against us. 


THE STOCK MARKETS. 


The public are evincing no desire to enter into speculative 
operations in connection with any group of Stock Exchange 
securities. Business during the week has consequently been 
confined to a quiet demand on investment account. This 
has, however, been sufficient to keep prices steady in most 
departments. One prominent feature is. a considerable 
advance in the stocks of the Crown Colonies on the proposal 
for guaranteeing their debts by the Imperial Government. 
There has been but little business in Foreign Government 
stocks, but, in the absence of fresh political complications, 
prices are very well maintained, The Home Railway position 
is satisfactory, and prices in that department have recovered 
from the little scare which occurred on the introduction of the 
Government measure concerning a Seon pry sora 

of which is not, it appears, to . Bpecu- 

ion in American Rails has almost died out, and ( 
values have depreciated ly. There is still a quiet 
demand for South American railway securities. There is no 


German. | Dollars. Amenican. 
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particular feature in the Miscellaneous markets, while, as 
regards Mines, South Africans have been comparatively 
neglected, except in regard to a few deep-level issues, 
Westralians have rallied to a small extent, while Copper shares | 
have moved irregularly in sympathy with the quotation for the 
metal. 

Home and Colonial Government Securities.--In 
spite of a distinct hardening of discount rates this week, the price 
of Consols has been well maintained, and the closing quota- 
tion shows a small advance compared with last week. Indian 
Sterling loans, however, have moved irregularly, the 34 per 
cent. being 1 lower,, and the 3 per cent. } higher than last 
week. ‘There is no appreciable movement in British municipal 
stocks. In the Colonial list the principal feature is a rise in 
the stocks of the Crown Colonies, which amounts to 3 per 
cent. each in the cases of Antigua and Jamaica, and 2 per cent. 
in Mauritius, Trinidad, and Barbados. On the other hand 
Newfoundland stocks have fallen a point. Australasian issues 
show no variation. 


Te s ULUsiNe FOR ——o 


Last Move- 
Friday) Sat. | Mon. | Tues. | Wed. |Thurs ‘Friday ment. 








cr 





Gons. 23% until 1903)" 
then 24%, red. 1923)110k fx 1108 gx L1O® Bx 110% Bxi110g Bx 1) cs li + ts 
Do a/c April 6.. 1108 gx 1104 . LIOR gx 1104 3x — i: ll x10 
29%, red. 1905 ...... 103 4x:103 4103 4.103 4x103 4x/102 4x 105 a 


24%, red. 1905 ...... 1034x103 4x a4 4x = 4x 1093042{1094 4x 1038 ee 
Local Loans 3% Stk.'109404x | 109404x' 1 x x x10940Ax.. .. 
Bank Stock ........ se 352 6 352 oP 352 352 6 352 "4 348 52x.\+ 1 
India % red. 1931...115 6115 6x115 6x'115 6x1]15 6x'1144£4x114 15s'— 1 
Do 3% — 1948.. 107 8x 107484x rhs 1074 x Oras 107484x _ BSine se 
Do 24% 1926...... 92434x 92434x) 93 4x 95 4x, 93 4x, 92a34x 92: mi rvs 
Do Rupee Fnface ed 66474x\ 66474 66474 67 8 | G7 8B 4 iad aie 
Met. Cons. 34% ....'117 19x\117 19x\117 19x\117 19x'117 193/117 19x 117 19x... .. 


Poreign Government Securities.—There seems at 
present to be 


international relations, as, though the position in China offers 


may be dealt with by direct negotiations between the Powers 


concerned. The Bourses have consequently been fairly buoy- 
ant, and prices have improved. 


the sale of the Carolines. The sealed bonds have changed 


year. The closing quotation is 58, being 14 higher than last 


Friday. Portuguese have also been in quiet demand, and 
show an appreciable advance, and there is also a rise in Greeks 


HOME RAILWAY 





iv. tteccipte ior Weea 
Revenve Ist Half, 1888 per | 


. ___ ended Mar. 11. 
nrum = é ¥ 23 
—-> = Name of Ratiway. 63 t=. & 
Grows Work. ised =B (<8 : fs 3 t es 
jing Ex-\Ch'rges = "S~ = 
ceipts. |penses & Es . zee 
2 z « y Enouisn. t 2 2.2 
167,626] 90,768} 63,087) 10 | nil.|Barry...............seeseseeeee oo | os | SRO 
135,396) 87,775) 49,402) nil.| ul. Cambrian | , 


90,204) 1 5472) 97,420; 8 | 2 |Purmess ........cccccccccccces 1,027) 7,/03 
1280,024, 749,413| 613,772, 1 | 1 (Great Central... ocee } es es 
2523,373)1397,07¥) 844,075, 5 | 2 Great Eastern «| 41,292 
2527 59° 1601, 918 659,644 5 5 (Great Northern 
4626,¢41 |288' ,424)1467,98| 74 | 24 Great Western .. . 
2476,084|1375,416| 682,051 4 $ 


€261,916):502,201|14 4.910| 72 | 64 ‘London and N aera 
1343,891| 770,871| 397,500 Sa ein ieee 





d a8 
1s2eeel 90'726) 41'401| eh | 3 London and South-Western 





1954, 668! 992,671; £92,882 ; 5 lostedentanS = 











From February 1. 
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and Mexicans. Italians, however, havereceded slight] 
| ference in the Chinese scramble being regarded. as eka 
: 


no particular cause for anxiety in regard to | 
much seope for a conflict of interest, it seems probable that it | 
Spanish bonds have further | 
moved up on rumours of negotiations with Germany for | 


hands here at 59h, that being the highest point reached this | 





*e 


|= ber Mile 


43,148 123 | 

65,35, | 79,19 73 
a ‘ad | 33,051 63,¥09, 97,010) 93,554) bo 
ees) 74,840 /114,08) lv6, 690) 172,659) 72 | 
Lancashire and Yorkshire ....| 32,6'5! 61,895, 9+ 510! 90,930,170 |165 
‘| 61,979 155,970 233, 90499/ 225,193 125 \i17 
i} 4» |London, Brighton, & 8. Const) 33,311 19,037 48,348 44,2 il 

2099, 479)1289,(07) $25,27¢) 64 | 6 | 46,935 25,396 68,351 63,352¢| 72 | 67 | 


46,72: } 426,769) $12,251) 2,975, 226,441) 
1 e . London Tilbury and Southend) 5,375, 1,898) 5,285) 4,585, 63 | 57 41,44 aH 33,792! 29,472) 17,895 17,513 
$2,593| 25.9%) 2.213] 6» | 64 | Maryport and Carlisle ........ | =e 1,463, 4,020) 1.9751 49 | 48 | 20,2741109 we ee oe 
418, 462) 182,590) 148,308) 34 | a | Mets NE snnwsn snes canedae | | ines.) 16. 245\253 (251 | 158,774 197 oe | et oe eR 
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4938, oo eee 12 bi 7 | SNES db'Stecevsccnsecpecedt } 50, iS3| 152, 169 ane’ rotten 44143 1139 | 86,288) #4 510,507 50, 33611, a2 22811,22 "01 3) H 
3906, 360 . ‘90, w é } pare nas necabthcioded | 38,951 us, $04 /15;,455 149,26 85 | ee! 42,7% 1753 394,637) 372,194! 1 079,374'i,Uz),189! } 
268,106) 161,22) £8,357) 7) | 74 North London oo.| 8,093 3, 70% | 9,610 9163/80] 1750 | 335513290 | otB4l ezlus|  30,452| | 3 4182)" | 
$17,917) 236,566) 118,198) 42 | 4 : +} 8.) 10,280) E ge ed 71 | 72 |) 18,1791127 | i 46, 83) 49,956 EIS 98, ro) | 
| | oe: | 67 5 “ | 
12st ne. ios wa oer ‘ me ae. : He ay 6,480 bas i bi 99,212/9724 cog - | Ms , $3,517, 51,436) 
; ‘ th-Eastern .............. | | ee po 
291 aa 390,06) 02987] $4 | widen Vee ee pect | | «> | Aieseee! be i} 48 


vsgpumacasten esses ee 2 14,38 16,937 16,079,115 |s3 | 
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| There is also a small decline in French and German Three per 
Cents. Inthe South American department, Brazilians Es 

| further improvement of about 1 per cent. generally , Agenda a 

| show irregular variations, while one or two of the older loans 

have improved to a small extent, the three issues of Railway 

| Rescission bonds are each quoted lower than last week, § 

| Fé Provincial bond: have risen on the settlement of the it 

| reported in another column. Quite a number of d 

| been recorded in Honduras bonds, and they have 

hands at 8}4, which is quite a big price for this nae 
Uruguays are somewhat weaker on balance. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 





Priess. 
Mar. 8. Peb.22 


--Closing Prices— Rise 
sos 0%, 20087 Last — To-day. or Fall. 
| Argentine 5%, Ceewcecce ° o- @ se o BS 
Ditto 1891 Funding......... ° ost 43... on : a e i 
Ditto National Cedulas B.... 41 2 .. at 2 Je ai, 
Brazilian 4% Bonds, 1889...... 614 2 .. = ool dea 

Ditto W. of Minas 5% ..... - & Dee acs a” wealth 

Bulgarian 6% 1892 .........+. - B 5... 93 S se oo ee OB., 
| Chilian 44%, 1895..........+.. oe ve RD ees. . bec 
Chinese 7% Silver, 1894........ 104 6 ..14 G .... .2 sD 

Do Gold 1895 6%......... wists 7. ..MB 7. oo ve MD gi 
Egyptian 4% Unified Debt ..,. 1073 £3... 107 8 ..— 4.. 108 

Bo 34% Converted ......... - 103 Bi +» 1033 43.. 
UGG Dib 00 000860 de éccecoes BD: SO oo DER OD oe 0c: cm eee 

Ms cwnncahesehad c¥o6noe i -lw2 3 .- 
German Imperial 3% 1891 .... 9 
Greek 1884 


33 
3 
4)... ’ 
Do Monopoly 4%..........+« 495 50)... SD 1 .. + 
1003 
3 































| Hungarian 4% Gold Rentes .. 99, 
Italian 5% Rentes .... oot en 
Mexican 6% 1888 ...........++ 102 ¢ .. 1024 3 
Peruvian Corp. 6% Bonds ae bee 
| Portuguese 3% .........csesees 26y5 fh -- 278 ce ne + 
Russian New 4% on “a .00 
Spanish New Sealed .......... ,T 6s we ae + se 
Turkish 54% 1894 ............+- me. | 6S lon ke us ‘no lee 
i PE Scnesbbesknddeete 47% 4... GE t..— lbee & 
United States 4% 1877 ........ een. GE ng Bee “ER co' ed “ee 
Den” nitnvcneceestsee oD 6Ud6lCUCiwt UC 
Uruguay 34% Bonds 
Venezuela 5%, 1881 


reenter 
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British Railways.—The weekly traffic returns show that 
an enormous quantity of merchandise is being carried over the 
Home Railways, the gross receipts in many cases showing big 
increases on the top of substantial gains at this time last year. 
The Great Eastern return was specially good, and has given 
rise to speculation in the stock, which from 121 last Friday 











TRAFFIO RETURNS. 


Traffic | Oost 








1898. | 


eae | 35) | Me 
19,229) 18,744) 24,677) 24,752) 44,000 
16,044) 16,743) 72,922) 71,062) 8 1035) 


an . $17, Lis! ‘ 
413,940] 304,121) 4€3,582) 378,928 
345,062 338,000 63,729) 90.204 







7it,0%| 702, 10)1,069, 79 !,0.4,459) 


'856115.4 | 328,055| 220,726) 58x,2J.| $71,045) 
44,054 |20 24 2,654) 829, 530/1,45'.185 1,407,441) 
$2 | §6.26'\167 | 334,°6 | 3a2,088) 127,632) 133,997) 








1 “s6,003) a7,28i| 133,40e) 131,300) 264,400) 186m] ah) MF 














| From September 1. 
















| 
______—GOLONTAL, FOREIGN AND AMERICAN RAILWAYS. | 
$ Reset Recelt- 
Name. | 5 ae oe. | Total tal Receipta. | N 1 Receipts. = Receipts. Toul | 
We o& ae = 188. 1. i888. | ome. £5 0. ia E a we. =e 
OoLon =o Ene Ton ‘inttienael sian | . a ; 
Bombay, B. Bor Mar) sh ct sa] 2700 od hed ©.Urog.ofM Video Mar11\" fon! Sno a: 
Indian e. Ma } Y,B00 | 77,000! 723,400 oo Bees tine Janu Sen 
a rae | art) ease) ee 155,690 1,187 0: slate fe fen apieck Maris 3416, 
Gi Indian Ponin, a 71304 sess sar'ces ten| Gestige ae oor ‘Maral a as 
ndian Midland. . 618; 31,011! 143,650) Tats Mexican National! . 
Matas “ia Peni Marr Wel7 158.225) 190 i Rar ae a Ue aS Pt 0,0 
ORRIGN. , MAOMAN 2... ar.il gt 4 ' 
B.A. Gt. Bouthern /Mar.1 42307) San) 450.801 no ones Brisco. Jan. 14 Ba | “Dec. [A182 $20 de 
b . S71) 114,003) Ala. Gt. 
B.lgerrieans | | shia] ag Rey radi BAK the tae 
tine iil 28/0be| 21: 21376) 3t" 177-785-Oinn, Southern .. Jan, 71,2” | 66, 
© wo weeks, 
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= _ A 
to 125, and closes only slightly below the best, at | ment in the country, as reflected in.the traffic returns, Inter- 


“Farighton “A” also shows a substantial advance at 
179 compared with 176. Chatham and South-Eastern issues 
each show strength on the disclosure of the weakness of the 


opposition to the Amalgamation Bill. The stocks of each of 
the - soa lines show an improvement, North-Easterns 


i having moved up to the extent of a full point. 
cages all change in Great Centrals or Great 
Northerns, but Metropolitan is 1} higher on the week. The 
ipal Scotch issues are stendy at about last week's quota- 
tions. There is a rise of 2 in Barry Deferred. 
The traffic returns of eighteen principal English and Irish 
lines. as given in the subjoined table, show an increase of 
£81,794, equal to 6°3 per cent., for the week, as compared with 
the corresponding week last year, and the three principal 
lines show an increase of £7,431, equal to 4-4 per cent. 
For the current half-year the English and Irish lines exhibit an 
inerease of £534,847, or 4:2 per cent., while on the Scotch lines 
there is a gain of £44,369, equal to 4:5 per cent. The latter are 
calculated from February Ist instead of from January lst, as 
in the case of the English and Irish companies. 
Subjoined are the latest closing prices of the more important 
jssues as cc*npared with last week's prices. The making-up 
prices at the list settlement are also given for reference pur- 


poses -— 


“Making-up” 
Closing Prices— Rire Prices. 
Last Week. To-day. or ~~ Mar.8. Feb. 22. 
Barry Deferred Ordinary ...... 143 8 ..145 SO .. + ek te” bebe 
> seamen Seinataliin 2s 6: 2 Ue Be ten. cc ocun WH 
DoDeferred .......-.+.0++0. 544 58.. 55 4... + §.. SSR... 85s 
and Seuth London........ a Te... ee oe ecm SB tt es 
Great Central Preferred ...... 65 5S .. 63 O-t6 3 sees Oe BS 
Do Deferred ........... ses a 6 8 ws BR ee + Bee BD x 
Great Fastern .........-.s00++ 1218 9 ..1248 ©£..+ 3t.. a -- 1224 
Great Northern Deferred ...... 6l4 4.. 61 Beg Bis a. 
Great Western ..............-. 1698 %..1708 &..+ gf... 169 .. 16 
Hall and Barnsley ............ 574 8h... 57h Bh.. -. - 8. 
Lancashire and Yorkshire .... 149} ; -- 381 2..+ 2 .. 148 .. 148 
London, Brighton, &..“A”.... 176 .. 1783 9t.. + 4 .- 176} .. 1763 
London, Chatham,and Dover.. 25§ 65... 26 %.. + co mes 
Do Arbitration Preference .. 134 6 ..1% 8 .. + 2 «. 1364 .. 137 
London and North-Western .. 2018 §. Bs Bice +) Bing ae so 
London and South-Western .. 217 22 .. 217 22 .... «- +. 220 .. 221 
Metropolitan Consolidated .... 1254 6 .. 1273 ; a. ee ow Se 1234 
itan District.......... 40 i -- 395 408 .. — &.. 395... 38 
Midland Preferred ............ 835 B34 4h. + Of. BSR. BMS 
Bp mreteered .... cee scccsccee 87 % a eee eee ere’ 
North British Ordinary ........ so he eee ee 
Do 3% Prefeired ............ 91 5 gig 8. 914 .. 
North-Eastern—Consols ...... 1788 @..1798 &.. + 14.. 1784 .. Il 
North Staffordshire............ 126 * xan Th oe «+ os oo 127 .. 129 
South-Eastern “A”...........+ lll - 1g og. + §.. 151 .. I 


American Railways.— Although a fair number of trans- 
actions have been recorded in American Railway securities, the 
condition of the market cannot be described as active. Prices, 
too, have moved irregularly, and though occasional strength has 
been displayed in connection with Coalers and Pacific issues, 
the general tendency has been weak, and, with very’ few 
exceptions, quotatiors are lower than last week. The exceptions 
are Great Northern Preferred stoek, which has gone up 10 
points, Chicago Railway and Stockyards, and a small improve- 
ment in Milwaukees, Illinois Central, Louisville, and Southern 
Railway issues. Atchison Preference shares have declined to 
the extent of 2g, and there is a smaller decline in Baltimore 
and Ohio shares, Northern Pacific, and Union Pacific, with 
relapses in Denver, Norfolk and Western, Erie, and Reading. 
About the only feature in the bond list is the continued demand 

Mexican Central Fours on the success of the splitting 
scheme. 

The following are the latest closing prices, &c., of the more 
prominent issues :— 

“ Making-up” 
Prices. 
Mar.8. Feb. 22 


oo CH... GF 
-- 103 .. 104 
. oo 


Closing Prices— Rise 
a ans or Fall. 


.. 102 3 

. 71a 2 
51 

13lg 


| Atchison 59% Preferred ........ 
Gene 0 
| Baltimore and Ohio 


w 
a 


Central Pacific Shares ........ 51 e 
' Chieago, Mil., & St. Paul, C. Stk. 131 oe 


dl 
Sess 
oe 


a 
& Rio Grande Ord. Shs, 22 = 


bhiiettit: 


Sa 
a. 
1 mb 2 
Do Preferred Shares ........ ae wo TSR we TF 
Brie Railroad Com. Stock 14g 0s rs % I: 1 1 
RPO. cc cccccccccccsce 404 . 8 i lg .. 39% .. 
es abeiels chien vie 2002 oe BD Boe oie Mh ee 
nttitiens ie el 
| Louisville & Nashville, C. Stk. ae +. Ree See 
New York Central 8 ‘see «+ 1384 0:09) 22 b0:Aeek os 134 
Rech eo and W. Shs aoe ae ae. eas - x 
| Ferber Pact Proterre 7 ab: oof = ES ofc. 63 
SU iiss ecc ae oR. Ses ee es it 
Seathora Ordinary... 0°72. 7"° . 13 AP ee 
} ye Preferred... <2... iiss -. 50h eS eS! Oe 
Pacific Shares......._.. - 6 — « 4%... 51 
Wabash, 8t. Louis, &c., Pri. Shs. ; _— i as C] 
6% General Mort. Certs oe Fs cao Be ic. a 
Colonial and F Railways.—Canadian Pacific 


gave way heavily at one time, on reports of further 

18 with the American roads on the rate question, 
it has been denied that these are of any particular 
the shares are 1§ down on the week. Grand 
on the other hand, have exhibited strength, the 
Second Preferences having risen 1g and 1 respectively 
with last Friday. Mexican Railway stocks have 
good demand on account of the growing improve- 


Hh 


i 








|ing the price 


Oceanic Debenture stocks have risen 3 to 4 points, and the 


First Preference of the Mexican Railways is } higher than last | 


week, though closing below the best. Argentine issues have 
not been in such favour as of late, and in some cases prices 
are lower. The shares of the Bilbao River and Cantabrian 


Railway have advanced, on the issue of a favourable report, . 
and a small advance has occurred in Central Uruguay Eastern | 


Extension shares. 


The following shows the net movement on the week in some 
of the principal issues :— 
“M up” 
eee, Pa. Pee, 
Bombay, Raroda, &o. .......... m8 32... 28 Sw... BO a 


Buenos Ayres and Rosario Ord. 
Canadian Pacific, Shares ...... 


823 3 -» 8 
2 a ats: a: ve oak 
Grond Trunk of Canada Ord. .. Se ve, CR iiaize nc 20 ee 
erence ........ es T i0e ee oe 
Do Second Preference seven oe aie oy i ! — 2 ’ 
aah 24g 5 258 2 : 
9 177 
4 
; 87, 
38 
1% 


i 


Do Third Preference 
Great Indian Peninsula ...... 
Mexican Railway, Ordinary . 

Do First Preference 


SNE oo as ius eck th sxe a 


Mines.—There is very little sign of a renewal of the 
activity that existed a short time ago. South Africans have 
been quiet and somewhat dull, though the prospects of the 
industry seem to be promising. Almost the only prominent 
feature is a further rise of 1 in Crown Reef, bring- 
up to 18}. Fairly good advances are 
shown in Geldenhuis Estate, and Jubilee, and smaller im- 


+++4+5 444 
~~ 


provements in Bonanza, Henry Nourse, Jumpers, May Con- ' 


solidated, and Robinson. Although Deep Level shares have 


been in good demand at times, Rand Mines show a small | 


relapse on balance, and Geldenhuis Deep and Rose Deep have 
each gone lower. Rhodesians are still the subject of some inquiry, 
and Chartered shares are the turn better, partly on the reported 
success of Mr Rhodes’ visits to Berlin and the Hague. 
Diamond shares are irregular, as while Jagersfontein show a 
substantial improvement, De Beers have declined. In the 
absence of interest in Kaffirs more attention has been paid to 
Westralians. Golden Horseshoes have taken another jump, 
being 2 points up, at 28}, after being 29}. Other high-class 
issues have improved, Ivanhoe, Kalgurli, and Lake Views 
being each higher than last week. Indians remain flat, as it has 
now transpired that serious difficulties have occurred with the 
coolies, the Mysore mine having had to shut down for some 
hours. Coppers have fluctuated widely in sympathy with 
similar movements in the price of the metal. Variations on 
balance are irregular, and while Rio Tintos exhibit a fairly 


| substantial improvement, a decline is recorded in Anacondas 





and Cape Copper. 
The following are the prices and variations of the more active 
shares :— 


AUSTRALIAN, Inpian, &c, 


Closing Prices. Rise; Closing Prices, Rise 
Week. day. Pall. | Week. day. Pall 
Week. y. » | eek. ° 
Sein Settee en Lis. bie.» + a} Late Wenten. >. 1 bie 
naconda.......... tye ~— “s i 
Associated Gold .. 6... 6%..+ ¢| Londen and Globe 179.. 18/6..+ 
Broken Hill Prop.. 2ys.. ain. +» | Mason & Barry (£2) .. .. ‘a co 
Burma Ruby ...... 6/6.. 6/6 .. -. | Mount Lyell (25).. 8 .. oe | 
Cape Copper ...... 4h .. 4dy..— | Mount Morgan ... oe od). #0 
Champion Reef.... 4)... 4% .-. Mysore (10/)........ int wes isne 
Coromandel ...... eS — ¢y| Nundydroog ...... Ke se 
Golden Horseshoe 26} .. 28} --+ 2 | Ooregum ......+++« oe —_ 
Great Boulder .... 23/9.. 23/9.. .. | _ Do Pref. ........ ee — 
HamptonPlains(16) 1 .. ly..+ $ | Rio Tinto Def. .... , ot & 
Hannan’sBrownhil. 7H4.. 8k..+ Tharsis .........+06 oe oh 04 
ee aes ouers = 3/ rats es: a ¢uvnéee Ries ot ts 
vanhoe (New) .... + 2 | Waitekaari........ ab «- anes 
Kalgurll. negnecbeoy , youre if -»-+ @ | W.A. Gold Fields... 24 .. 2th.e- & 
Sourn AFRICAN, 
Closing Bulow Rise Chocing Feet —_ 
t or 
Week. in. Fall. j Week. day. Fall. 
page re... Se © ae ee 
Bonanza ........ ** Gh! Gec[> || May Consolidated.. 4%.. 44,..+ 
British South A. .. 3if.. 34]..+ % pateer © Shes aes aa? 
City &Suburban(£4) 6j«.. 68 «++ Modderfontein (£4) +e — 
Cons.GldFie! f. 88... 8§!..— f: | New Primrose .. St-+ SHR +— i 
Crown Reef....... 174 .. 183 «.+ | Oceana .....-+-++« oo Angee ds 
De Beers (£5) ...... 28s5.. i. See an iis 
= poort $e ° + ae eee eeseee ee ae 
reel... 94. > | Robinenn (AM... rena 
oweeeee a | ted 5 iss 
Geldenhuis Deep.. 11 .. 10}... | Roode rt Uni os 
Do eee" 8 * oc? |Bhebe eeeeneee 1 1 oa 
P= ese st: :. ++ | Simmer & Jack (£5) — 
in \8. A. Gold Trust .. 7 ie 
Glencairn.......... 2¢4.. re erat ‘ we 
Henry Nourse .... 9 .- %.-+ #% eure CO es ve “— Z 
Heriot (New) Oy Z hey rot t | Wont Main Reet & .. : 
on’ ** * GEICO . cecccccee “* *- 
chanabrs Con Inv. 2 .. 13}..— g# | Wolbuter........-.. + 6 = %& 
Jobiles De skencibeoe 68 .. ip--+ prow tg te a Me ns. cen 
Jumpers ......- ose 6 ee + i 
Miscellaneous.—The only movements among London 
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nee declined on the proposal to issue new capital, 
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Ottoman have also lost a fraction. In the Brewery list. 
Allsopps Deferred shares have given way to some extent, and 
a further decline has occurred in the shares of several American 
breweries. Millwall Dock issues have again relapsed, the 5 
per cent. Preference to the extent of 4 points. County of 
London Electric have dropped a point, as the ordinary get no 
dividend for the past year. Metropolitan Electric have also 
further declined. In the Industrial list advances are saown 
in Chadburn’s Ship Telegraph, John Crossley and Sons, W. B. 
Fordham, English Sewing Cotton, and Lovell and Christmas, 
while Lyons, Harrison and Barber, and Crisp and Co, are 
quoted lower. 








MISCELLANEOUS. 


Closing Prices. Rise | Closing Prices. Rice 


Last To- or Last To- or 
Week. dav. Fall. Week. dev. Fall. 
ee 14+ ..143) ..— 4| Imp.Ottoman Bank 123. 12!..—% 
Armstrcngs ....... oc; on 4 Lon.&County Bank 105 .. 105... .. 
Coats (J 014 P.) .. 725 + 73 ..+ 47| Lon. & West. Bank Alg+ 62 ..+ 4 
Gas Lignt, &....... 119 ..117_..-2 Lon. Genl. Omnibus 200 — 200.. .. 
Guinness Ord...... 560 ..£60 ..—+ | Vick’'rsS'ns&M’xm 6}.. }.. 
Harrod’s Stores.... 4 .. 4 .. | Spiersand Pond .. 19.. 19.. 





FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 








Company. Class. | Date. Place and Time. 
African Steamship ........ yeneral........ \Mar. 24 cs 
Bank of Aust/alasia deneral........ 23} Threadneedle st., at 1 


Boickow. Vaughan & Co. . 


semeral........ 22, Manchester, at 12 
British Bank of 8. America General........ 25'2a Moorgate street, at 12 
British Gas Light yeneral........ 2< iit George yard, E.C.,atl 
British Linen Co. Bank Quarterly...... 2. Edinburgh, at 1 
Buenos 


Ayres Grand 
National Tramways Se 
Baker st & Watezio) Rly. Jeneral 

Buenos Ayres & Beigrano 


2 
“, 


3t George's Hse., E.C., 124 


Kleotric Tram ..........|}eneral........ 22! Winchester House, at 12 
Caledonian Rulway . General... 21\ Glasgow, atl 
Callendar and O an Rly. yeneral........ 21 Jlasgow, at 3 
Canada Company yeneral........ 22 | East India avenue, atl} 
Cincinnati Breweries yeneral........ 24 Winchester House, at 1 


Kyyptian Delta Light Rly. ¢x-General.... 
French Kand Goid Mining General..... 

Gy. W. Bacon and Co. yeneral,....... 
Gas, Water, and Generai 
Investment Trust yeneral 
Howard and Wyndham ieneral 
Hannan's Find Gold Reet» General........ 
Indemnity Mutual Marine General........ 
Jay's 


2u' yresham House, E.C.,at12 
21 Johannesburg 
21'127 Strand, W.C., at 4 


24 Winchester House, at 12 
20' Edinburgh, at 24 

22) Winchester House, at 2 

22;Winchester House, at 12 


a teneral........ 21 Swallow lace, W.C., at 3 
Jasper Town uud Lands .. deneral........ 2<' Winchester House, at 12} 
Joyce and Co. teneral 2<| Winchester House, at 11g 
Leesh River Tea General........ «5/45 Pall Mall, 8.W., at 43 
London Guaranteed and 

Accident + General........ 21 Guildhall Tavern, at 12 
Lanarkshire and Ayrshir« 

tailway 


; General........ 
Mexican National Railro.d Bondholders .. 
Maachester Royal Exch'iuge General 
Mysore Go.d Mining General 
New Cape Central Railway General 
North British Railway . 
North Pembrokeshire 
Fishgra Railway 


21! Jlasgow, at 25 

20 New York, at 12 

20 Maachester, at 12 

41) Cannon street Hotel, at 12 


- |General, ......- 


) od 
23\Edinbergh, at 125 
and 


PTR RE 23 
National Bank of 8. A. 

Republic .......... General........ 22\Pretoria 
New Schultze Gunpowder Jeneral........ 22 Canaon street Hotel, at 24 
Oceana Deve.opment ...... General. ....... <v| Winchester House, at 12 
Rand Mines ..............\General ....... 2> Johannesburg 
South London Elec. Supply General........ 


21 Winchester House, at 12 


San Salvador Spanish lrou 


Ore 


eves suehbeuss oe MOINES 5c00'56 0 22'Gt. Eastern Hotel, at 124 
Staffordshire & Worcester- 

shire Canal ........... \General........ 2)}|\Wolverhampton, at ll 
Swan Land and Cattle .... General........ 21 Ed.nburgh, at 12° 
Tynemouth Gas ... ...General........ 21 North Shields, at'3 


DIVIDEND ANNOUNCEMENTS. 


























| ae r Corres- 
r Cent. per An x 
Company. Period. | To, | Peano ete ; a —- 
| i Makin last 
, tnterim Final. for Yr. on. 
Alaska Goldfields ...... dsldp.s. ies 
——— Mining Finance 26 . ls p.s. | | { 
Archibald Arrol& Sons.) Year 1898-9 is i ] 
Bell's Asbestos ...... | Year 1898 a i 5 4 
Brilliant and 8t George | 
United Gold Mine | | 
British and American) ls ps. esos - j bs 
Mortgage ......... Year 1 
genes Ayres & Rosaric| = | ’ | 7 * 
NON. 5 5. 6Gascccs us | Year | 
County of London and! 1008 24 { 23 i 2 
ae Provincial Elec. | | 
Orte Dae. .  vssess ..|Galf year) Dee. 31 
Crown Reet Gold iaua| es Mar. 31 | 50 p.c. | Oe “ 
Eastern Telegraph ... Guirter| Mar.31; 5) |. | 1co a 
East Murchison United, as 4 ls p.s. a. ! 
Golden Horseshoe... ...| ry Feb. 28 | 15s p.s. | ea 
Henry Bucknall & Sons\Halt year| Feb. 28 -: in 
Lillie (Cripple Creek)) Sane b 
Gold Mine ............ Month | March dp s.| | 
Montana Mine ....... ee ae ps i nah Es 
Mount Usher Mine ....| 2 6d p.s } +s ; 
New England Breweries!) Year Dec. 31 . é is é | ss 
Transvaal Coal ‘frust ..| ‘ 94 ps. | | 58 
>. B. Moberte ........5. Year 1e98 7 ia | io} a 
Wellington & Manawata i | O4 
Rs we scenacess fear | 
Zatra and Huelva Rly.,) 1008 Se 5 | Ss 
_ 20 Bonds............) ear 1898 a | 


ee 








Astices and Reports, 


GOVERNMENT *TOCKS, ETc. 

GREEK GUARANTEED LOAN —H lders of scrip should 
same at the chief cashie.’s office, Bank of England, with as li 
delay as possible. The interest due on April Ist will be eT 
that date, provided the scrip has been left three clear a 
examination. The definitive honds, minus the coy we for | 
April lst next, will be delivered on April ist, or as cman 
possible, Novice of the exact date willbe given by post to vs 
who lodge scrip. The necessary forms are now obtainable at the 
chief cashier's office, Bank of England. | 

SANTA FE PROVINCIAL DEBT.—Messrs Morton, Chaplin 
Company announce a settlement of the Santa Fé Provincial Debt. | 
They have received Argentine National Government 4 per cent, | 
bonds t» the amount of £3,055,756. These willenable them to ive 
bond per bond to the holders of the 5 per cent. loan of 1888 vith 
coupons of and from April 15, 1891, attached; and the surplus wil] | 
enable the bondholders of the 6 per cent. loan to recetve 4 per 
cent. bonds in the proportion of £70 for every £10) Provincial bond 
held, with coupons of and from May 1, 1891, attached. The London | 
committee recommend holders of their certifi ‘ates to partici in 
the arangement, and to deposit the certificates with Messrs orton, 
Chaplin, and Company. 

TURKISH DEBT. —‘The Council of Foreign Bondholders com. 
municate the following telegram, received from Constantinople ;— 
“ Roceipts February, 1899, £175,358, against £133,897 in 1898” 


RAILWAY COMPANIES 

CENTRAL PACIFIC.—The London Shareholders’ Committees 
announce that all the shares of the company received by them in 
exchange for the committee’s certificates have been deposited in 
accordance with the terms of the plan and re-adjustment agree 
ment, and that the corresponding certificates of deposit issued by 
Messrs Speyer and Co. have been taken by them in liew thereof, 
The committee also inform holders of certificates issued by them 
that they must now present the same without delay to Mossrs 
Glyn, Mills, Currie and Uo., for the purpose of being exchanged for 
the certificates of depo-it issued by Messrs Speyer and O)., and 
at the same time must make a cash payment of $2 per share. 
Unless this cash payment is made on or before April 6 the 
deposited stock will be subject to forfeiture tu th> syndicate, as 
provided in the re-adjustment agreement. 

CENTRAL URUGUAY EASTERN EXTENSION.— After providing 
for the debenture interest, the net revenue ac:ount t» December 31, 
1898 (made up of the profits of working and the moneys received 
under the amended guarantee arrangement), shows a balance of 
£15,318, out of which the board have decided ww pay an interim dive 
dend at the rate of 34 per cent., carryin ¢ forward £3,068. oa 

CENTRAL URUGUAY NORTHERN EXTENSION.. -A(ter providing 
for the debenture interest, the net revenue account to December 3l, 
1898 (made up of the profits of working and the moneys 
received under the amended guarantee arrangement), shows & 
balance of £17,266, out of which the board have decided to pay a0 
interim dividend at the rate of 3 per cent. per annum, carrying 
forward £2,266. pe 

CENTRAL URUGUAY OF MONTE VIDEO.—After providing for the 
debenture interest and the hal{-year'’s rent of the North-Eastern 
line, there remains an available balance of £24,905, out of which 
the board have decided to pay an interim dividend for the half-year 
at the rate of 2 per cent. per annum, free of income-tax, carrying 
forward £4,905. : 

HORNCASTLE (LINCOLNSHIRE).—The report of the directors 
states that the traffic for the half-year ended December Slst 
amounted to £2,602, being a decrease of £35 on the corres 
half-year in 1897. The directors recommend the payment of & 
dividend at the rate of 9 per cent. per annum. 


NORTH BRITISH—The following is a summary of the half-yearly | 
accounts recently issued :— 


lodge the 


. and | 








Ine. of 
Half-year ended January 3lst. Dec. i | 
1898.9. 1egi-8 18989. | 


2,012,684 1,924,485 
‘978,448 (486%) 935,594 (486%) 


Gross receipts ...... 
Working expenses.... 


cs 


\ 


1.034.236 .... 988891 .--- + — | 
Add miscel. receipts 19,816 .... 10,249 «+. + 
Add balance brought 
forward ........4 BTL one 5,763 oo Se ! 
Net revenue ........ 1,057,223 ..-- 1,002,903 -.-- : Am 
Deb. and pref.interest 873,855 ...-- 05,609 oo 
Available for ord. div. 183,370 .... 159,214 3; + 2 a3 
Div. on ord. pref. .... 101,434 (3%) 101,12) (34%) eo" 
81,936 pM 58,093 ae eacue ae 
Div. on ordinary .... 80,367 (19%) 57,274 (14%) + 


El 


Bal. carried forward... 1,569 ...-- 819 sof d 
The report states that the receipts from passenger id 
from parcels and mails, £5,692, trom merchandise, #4; 
live stock, £419, from minerals, £42,509, and ae 
receipts, £3,476 higher than iu the correspon dis 76 66, 
The receipts per railway mile have yiel £1,910" 


ERE 
ihihl 


per 
£1,527-03 for the corresponding half-year. The seer and for 
mile for porentene trains are 39°39d, a5 against S8ee The 
goods and mineral trains they are 67-06d as against 


company have no Bill in Parliament this 
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BANK STATEMENTS. 


The following statement shows the position at the end of February of banks which issue monthly 














; ts of accounts :— 
7" ° rete Ve One of Te 
Liabili- | Deposit | Cash at nts | 
Toran || Disco’nts 
ties | and Cur- | Miscel- ae enae H ben . Call and Invest-| where Discounts, | wiseel- | Toran 
| Share- | rent Ac- | laneous. | “7125 | Bank of | Short | ments. | stated — laneous. | ASsETs. 
holders. counts, &c. | Eng. &c.| Notice. separately 
| | | Hi Peete pene he ee eae eee ‘Biegeetaey 
cin ek Contes, 75800) anokiass| sdhn: waetbans asSeraodec sasfss: * | nyafradnsifonles 
d Counties . 1,750,000) 20,054, 992 , 955,647 2,908,867 4,854 362 cere 
cpreraest '3'240,000) 38,086,595, _ 476,791| 41,803,386) 4.199.781 1.304 14¢ 3 17 O17 427230 19°788 31¢/1'134893|41 808 386 
London and County. 3,284,096, 43,901,144) 1,734,805, 48,920,045, 5,613,886 3,070,658 10314690 12.611.975, 15,152.96 |2.155 868 48 920.045 
Lond. City & Midland 4,565,896) 31,883,525) 2,221,159 38,670,580), 4,126,110 5,296,902 3,123,952 3'722'552/ 16.418.682/2, 982,38" 38,670,580 
& S, Western 1,316,836 10,219,510, 269,582) 11,805,928) 1,296,192) 355.45¢3.268617 .. | «6 BB511", _-55¢'11. 805.928 
& W'stminst’s 1,400,000, 28,527.042|  961,469| 33,888.51]  4'178.934 6,629,880 1.105 00c | 16,499,144!2,475,552/33,888,511 
London Joint-Stock 2,963,21£| 17,689,342) 1,495,975, 22,148,532) 2,648,590 With dis. 5.453.178 -. | 14'154'677 1. 892.087122 148.532 
Titlenal.....0.0+-: 1,942,607) 10,451,452} 1,223,357, 13.617,41€) 1,333,384 With dis 1,311.00) 3,943,645 7029386) ..  /|13617416 
Nat. Prov. Bk. of Eng. 3,000,000) 49,149,817} 426,034) 54,575,851, 5,555,092'3,572,912117200600 " .. | 28.247.24%, |. ‘(54,575,851 
Do canon 12,799,138) 22,955,003) 2,175.530| 27,929,669) 2,853,416 6,603,838 2,458,360 2,426 811) 11,041.799/2,545,445/27.929,669 


210,180 5,843,428 676,065/1,169,25€ 964,52] 661,585, 2,040,37& 331,62¢| 5,843,428 
3,052,593 22,416,794) 2,954,827'2,011,000: 5,314,525) .. | 10,827,31))3,309,13i | 22,416,794 
545,154 14,605,449), 1,774,488)1,530,13) 1,982,314 1,725,979; 6,760,88°; 831,648)14,605,449 


Pesocii, Dimsdale ..| 611,85€ 5,021,392) 
Union of London... . 2,555,000, 16,809,201] | 
Williams, Deacon.... ‘1,525,000 12,535,315) 
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NORTH EASTERN OF URUGUAY.—The board have decided to pay 

an interim dividend at the rate of 7 per cent. per annum. 
BANKING COMPANIES. 

BANK OF AFRICA—The report for the half-year ended 
December 31st last states that after eae for bad and doubtful 
debts the net profits amount to £44,663; add balance from June 30, 
1898, £8,535— £53,198, which it is proposed to apply as follows :— 
Dividend of 7s 6d per share (being at the rate of 12 per cent. per 
annum) free of income-tax, £31,500; transfer to reserve fund, 
£10,000; contribution to pension fund, £2,000; balance to next 
account, £9,698. 

BANK OF AUSTRALASIA.—The report for the half-year ended 
October 10th shows a net profit of £54,148, exclusive of £8,822 
brought forward. The dividend, at the rate of 6 per cent. per 
annum, absorbs £48,000, and £5,000 is appropriated to complete 

yment of cost of the extension of London office, leaving £9,970 to 
Se aasted forward. Up to the date of the latest maii advices rain 
was still much wanted in some parts of New South Wales and 
Queensland, and although telegrams since received convey the 
welcome intelligence of a fall in some of these districts, much 
damage has been done by the dryness of the season. The pastoral 
interest has sufiered more in this respect than the agricultural, the 
wheat crop as a whole being estimated to yield a considerable 
surplus for export. 

DRESDNER.—The directors report that the profits for the year 
1889, after fully providing for all bad and doubtful debts, allow of 
the distribution of a dividend of 9 per cent., being at the same rate 
asin 1897. “The past year has not been devoid of political dis- 
turbances, but even the Spanish-American war, which, fortunately, 
was of brief duration, proved to be no check to the steadily increas- 
ing expansion of trade and industry. The effect of the prosperous 
condition of our own country is in a measure reflected in the 
figures of the present report, principally in the large increase of 
commission and interest earned by our bank during the vear under 
review. In this satisfactory result our branches have had their full 
thare, thereby confirming the wisdom of our procedure in estab- 
lishing branches at the principal commercial and manufacturing 
centres. This extension of our sphere of action, added to the 
natural growth of our general business, make it advisable to pro- 
pose to our shareholders an increase of capita) by 20,000,000 marks. 

new shares to participate for dividend as from January 1, 1899. 

conciuding the report, it will be appropriate to refer to the state 

@ money market in Germany during the pact year. It is well 

known that during the latter half of the year there was for a time 

exceptional stringency ; but this is readily explained by an increase 

in the demands for money as a natural consequence of the great 
ment of trade and industry in our country.” 

HONG KONG AND SHANGHAI BANKING CORPORATION.—The 
report for the half-year ended December 3lst last states that the 
het profits, including $376,916 balance brought forward from last 
account, atter paying all charges, deducting interest paid and due, 

making provision for bad and doubttul accounts, amount to 
94,392,189. The directors recommend the transfer of $1,000,000 
the profit and loss account to credit of reserve fund, which 
will then stand at $10,000,000. They also recommend writing 
premises account the sum of $500,000. After making 
_ transfers and deducting remuneration to directors there 
remains for ap ropriation $2,877,189, out of which the directors 
recommend a dividend of £1 10s per share, which, at 4s 64, will 
beorb 333, and a bonus of £1 per share, which, at 4s 64, will 
— b $3,555,555. The difference in exchange between 4s 6d, the 
a at which the dividend and bonus are declared, and 1s 114d, the 
of the day, amounts to $1,153,664, the balance— $834,636—to 
carried to the new profit and loss account. 


ASSURANCE COMPANIES. 
went AND LAW LIFE.—The annual meeting was held on the 
- The report stated that the business for the year 
oe to £639.688, under 637 policies, of which £544,456 had 
retained by the society. The amount of new premiums, after 
anaes ng Fe-tspurance premiums, was £38,477. The total assur- 
ances at the end of the year, after deducting re-assurances, 
The the premiums on which amounted to £293,720. 
the mount received for interest and dividends was £105,047, while 
Profit on reversions fallen in during the year amounted to 


Z 
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£24,548. The mortality for the year was very favourable, the 
claims by death under 94 policies amounted to £157,241, and nine 
endowment assurances matured, for £15,752. These sums included 
bonus additions of £40,111. The expenses of management 
amounted to £9 19s per cent. of the net amount ef the premiums 
received. The society's fands now amount to £3,436,328, having 
been increased by £229,721. a larger sum than ever before added in 
one year. The Hon. Charles Russell was elected « director of the 
society, in the room of Mr Thomas Pix Cobb, deceased. 

LAW ACCIDENT.—The report for 1898 states that the income for 
the year amounted to £130,383, as against £79,091 for the previous 
financial year. The claims amounted to £63,219, and tbe rein- 
surance premiums to £14,733, and the expenses of management 
amounted to £20,335, and the commission to £13,876. A sum of 
£2,512 was allowed by way of bonus to pplicy-holders in reduction 
of their premiums. After allowing and providing for all items of 
income and expenditure there remains a reserve fund of £20,000, 
and a credit balance of £28,132. The directors recommend a divi- 
dend of 6 per cent. (tax free) for the year 1898. 

REFUGE.—The report for 1898 states that in the ordinary branch 
19,196 new policies were issued, assuring £1,255,725, and yielding 
£68,728 in premiums. The total premium income was £257,885, of 
which less than 10 per cent. was paid for commission and expenses. 
The rate of interest earned upon the fund was £3 5s 10d per cent. 
and as the result of the valuation by the healthy males table at 3 
per cent. @ reversionary bonus has been declared at the rate of 28s 
per cent. per annum on the sum assured, In the industrial branch 
£930,999 was received in premiums, 53 per cent. of which was paid 
for commission and expenses. The rate of interest earned upon 
the industrial funds was £5 2s 31 per cent. The fundsin the ordinary 
branch amount to £795,718, and in the industrial t. £495,487, 
showing @ total increase of £318,106 over 1897. 

SCOTTISH AMICABLE.— Ata special genera] meeting of this society 
it was resolved (1) thatthe annual meeting at present fixed for the first 
Thursday of May shall in future take place at such date, not later 
than the first Thursday of May, as may be appointed by the 
ordinary board of directors. (2) That the periodical investigations 
into the affairs of the society shall be made at the end of every 
five years instead of every seven years as at present, the next 
investigation to take place as at De-ember 31, 1900, (5) That the 
directors shall have power to grant po'icies against issue. (4) That 
the directors shall be empowered to grant annuities for larger sums 
than £500, provided that not more than £1,000 shall be retained at 
the society’s ovn risk on the life of any individual. 

SCOTTISH LIFE.—The report for the year 1893 states that the 
new life assurances proposed numbered 615 for a capital sum of 
£395,555, of which proposals to the extent of £93,450 were declined 
or not completed. The policies completed were 499 for £302,105. 
The total life assurance premiums of the year amounted to £70,825, 
of which there were paid away under re-assurances £7,544, leaving 
a net premium income for the year of £63281. In the accident 
department the premiums amounted to £8,646. The claims were 
£3,982. As the result of the operations of the year, the total funds, 
after deduction of all outstanding liabilities, have increased to 
£531,844. The addition to the life fund, £64,807, is larger than in 
any former year. The directors recommend that the dividend be 
again at the rate of 6} per cent., free of income-tax. 

SUN LIFE.—The report for the year ending Deceinber Slst last 
shows that 2,528 new “life” policies were issued «assuring 
£1,116,108, after deduction of re-assurances, with premiums 
£44,461. The “life” premium income was £432,251, and interest 
dividemie, and rents produced, £138,459; the average rate of 
interest being £4 3s 2d per cent. The total “life” income 
amounted to £570,921. Claims were well within the expectation 
and amounted to £287,644, including bonus additions; surrenders 
were £27,667; and commission and expenses of management, 
£65,480. These, with smaller items, made the total “life” outgo 
£388,875. Annuities were granted during the year for £3,563, the 
consideration money received being £69,492. The “accident and 
general” premium income was £60,446. The total funds have been 
raised in the year from £3,957,198 to £4,234,504,—an increase of 
£277,306. A feature of the report is the announcement of a resoln- 
tion to increase the proporation of profit to be allowed to future 
policy-holéers from 80 to 90 per cent. 
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MISCELLANEOUS COMPANIES. 


AMERICAN INVESTMENT TRUST.—The directors recommend 
dividends for the half-year ended March 15th at the rate of 5 per 
cent. per annum on both preferred and deferred stocks. £4,394 is 
added to reserve, and £3,493 carried forward. 

ANGLO-AMERICAN TELEGRAPH.—-The directors have resolved, 
after placing £6,000 to the credit of the renewal fund, to declare an 
interim dividend for the quarter ending March 31, 1899, of 15s per 
cent. on the ordinary stock, and £1 10s per cent. on the preferred 
stock. 

BOGNOR WATER.—The report of the directors for the year ended 
December 3lst, shows an increase from water rentals of £2,305, 
being an increase of £217, and a profit on the year’s working of 
£1,422, as against £1,258. The directors recommend a dividend on 
the ordinary shares at the rate of 4 per cent. per annum, free of 
income-tax, and that £517 be carried forward. 

BOOTS, LIMITED.—The transfer books will be closed from March 
20 to to March 3lst inclusive. 

BUENOS AYRES AND BELGRANO ELECTRIC TRAMWAYS.—The 
report for 1898 states that the revenue account comprises the 
receipts and expenses of the old horse-lines in Buenos Ayres from 
March 1, 1898, when the old lines were taken over, to December 
31, 1898, and also includes the receipts and payments on the short 
section of about two-and-a-quarter miles of new electric line taken 
over by this company on June 22, 1898. The total receipts 
amounted to £57,337 and the expenses to £41,392, showing a profit 
for ten months of £15,945. The debenture interest has absorbed 
£9,920, and the directors recommend a dividend at the rate of 6 
per cent. per annum on the amounts paid on the A preference 
shares. This will amount to 1s 64d per share, and will absorb 
£3,083, leaving a balance of £2,844 to be carried forward. 

CHARLES CAMMELL AND CO.—The ordinary general meeting will 
be held on the 29th inst., when the directors will recommend the pay- 
ment of further dividends for the year ended December 31, 1898. 
Such payments, when added to the instalments paid in October 
last, will make the dividend for that year 124 per cent. on the 
ordinary shares, plus a bonus of 24 per cent., and the full dividend 
of 5 per cent. on the preference shares. 

COUNTY OF LONDON AND BRUSH PROVINCIAL ELECTRIC 
LIGHTING.—-Including £10,090 brought forward, the net profit 
in the past year amounted to £17,375. After a payment of the 
Preference dividend in full, the sum of £3,775 is left to be carried 
forward. Two of the company’s London districts are now being 
regularly supplied with electric energy, and the supply in two more 
districts is expected to commence in June. Two of the subsidiary 
provincial companies were able to declare dividends, and another 
earned a substantial profit last year. 

EVANS AND OWEN .—The report for the year ended February 20th 
last states that the net profits for the year are £7,934, which, with 
£77 brought forward, makes a total balance of £8,011. The balance 
allows for the payment of a dividend on the ordinary shares at the 


rate of 74 per cent. per annum and a bonus at the rate cf 2} per 
cent. per annum for the half-year. 


FOREIGN, AMERICAN, AND GENERAL INVESTMENTS TRUST.— 
The directors recommend dividends for the half-year ended 
March 15th at the rate of 5 per cent. per annum (making 34 per 
cent. for the year) on the deferred stock. £5,501 is added to reserve, 
and £2,702 carried forward. 

GENERAL AND COMMERCIALINVESTMENT TRUST.—The report 
for the year to February 28th states that, after providing for interest, 
paid and accrued, on debenture stock, a balance is shown to the 
credit of revenue account of £21,438. The full dividend of 5 per 
cent. per annum on the preferred stock will absorb £14,500, leaving 
a balance of £6,938, which, together with £811 brought forward, 
makes a total of £7,750. The trustees recommend a dividend of 
24 per cent. for the year on the deferred stock, which will absorb 


JOHANNESBURG CITY AND SUBURBAN TRAMWAY. —A cablegram 
states that at the annual meeting held on February 23 last no 
dividend for the past year was declared. The receipts are improv- 
ing, the profits during the first two months of 1899 being £3,000, 
and there is a slight tendency to still further improvement. 

LIMMER ASPHALTE PAVING.—The report for the year 1898 
states that out of the profits of the year the sum of £750 has been 
placed to the reserve fund for maintenance of contracts and equali- 
sation of dividends,and £342 written off plant. There remains at 
the credit of profit and loss £6,252, from which the directors propose 
to pay a dividend of 10 per cent., and a bonus of 1s per share. 

_ LONDON GENERAL INVESTMENT TRUST.—The directors have 
issued a circular stating “that an agreement has been arrived at 
with the holders of the 60 founders’ shares, on terms which it is 
believed will be beneficial to all concerned, whereby it is proposed 
to modify the rights of the founders’ shares to the extent that, in 
lieu of their participating in the surplus earnings and surplus 
assets of the company, each founders’ share will rank as from 
March 31, 1899, as £70 deferred stock for dividend pur and for 
division = assets - the a of liquidation.” This sgeertion: will 
require the sanction of the stockholders. The capital will 

increased to £300,000. The results of the current year “absettia 
to date, together with the estimated results to the 3lst inst., the 
end of the financial year, will permit of the payment of the usual 
dividend at the rate of 74 per cent. per annum on the deferred stock, 


andthe addition of such a sum to t i 
fund moat of £21,500. he reserve as will make that 


oe N pec orog FES pale ateg 
flows gross receipts ,984, against £26,093 in 1897 
£5,862, against £5,067 in 1897. Adding 2430 brou Pe wet or gabe 


i ht f 
deducting debenture interest, there remains £5,208. Tis diovtnon 


—The report for the year 1898 
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propose to place £2,000 to the credit of perma: 

account, and £500 to the credit of horse Funewal seurean 

pay a dividend of 3s per share tax free, leaving £1,355 to be — 
forward. It is deemed whine to carry forward a } amount 
than usual, in view of the omnibus opposition on the } 

recently started. : —e 


MANCHESTER SHIP CANAL.~ -Subjoined is th approxi 
mate traffic return :— , Stet 
February. February. Total for 2 Months.—, Increase. 

1899. 1898. “1893, 1898. 12899, 

£ £ £ £ £ 
19,049 17,284 .... 42,413 37,585 .... 4R98 


MEXICAN CENTRAL RAILWAY SECURITIES.—It is notified that | 
at the request of intending depositors of Mexican Central Raj 
4 per cent. consolidated mortgage bonds who have bought bonds | 
the next Stock Exchange settlement, the time for deposit without | 
penalty is extended to 30th inst. inclusive, after which date bonds | 
will only be received on paymeut of a penalty of ten shillings 
cent., say, £1 per bond. 7 per 

NAHALMA TEA ESTATE.—The report for 1898 shows a debit t | 
profit and loss account, at December Sr after providing for general 
expenses, directors’ and auditors’ fees, interest on debentures, &c, | 
of £143, which is carried forward. The crop obtained was 2349)7 | 
Ibs, as against an estimate of 260,000 lbs. This result is | 
attributable to a blight of helopeltis which prevailed during the | 
closing months of the year. 


NATAL LAND AND COLONISATION.—The report for the year | 


ended December 3lst states that the rental receipts are almost the 
| same as in 1897, but the profits on sales show an advance over those | 
of 1897, being £5,397, against £3,661. The net profits of the year | 
are £15,209 as compared with £14,341 in the previous year, | 
directors recommend a dividend of 63 6d a share (3} per cent,), tax | 
free,on the ordinary shares, in respect of the year 1898, leaving | 
£1,131 to be carried forward. 
NATIONAL EXPLOSIVES.—The report for the year ending 
December 31, 1898, states that the profits for the year amount to | 
£30,737, which, with the balance of £356 brought forward, givess | 
| total of £31,093. It is decided to write off the property account, | 

the amount charged, expended during the past year on additional | 
buildings and plant, viz., £2,110, thus keeping the property account | 
at £90,000, and to place the sum of £7,500 to reserve account, 


/ 


bringing this account up to £10,000. The directors recommend 
that £19,018 shall be distributed amongst the preference, ordinary, 
and deferred shares, in accordance with Article 96 of the articles of | 
association, and that the balance of £2,465 be carried forward. 
The preference shares will be entitled to receive a dividend at the | 
rate of 9 per cent. per annum, less 3 per cent. already paid by way | 

| 


of interim dividend. The ordinary shares will be entitled to receive 
a dividend at the rate of 11 per cent. per annum, less 2} per cent. 
already paid by way of interim dividend, and the defe shares 
will be entitled to the sum of £4 5s per share. 
P. AND W. MACLELLAN.—The report for the year 1898 states | 
that the net profit, after providing for bad and doubtful debts and 
including the balance trom last year, was £31,474. After trans 
ferring £2,000 to depreciation fund, and £2,800 to reserve, there 
remains a balance of £19,174. The directors recommend a dividend 


of 6 per cent. on the ordinary shares, leaving £1,174 to carry 
forward. 


ac 


R. BELL AND CO.—The directors recommend a dividend for the 
half-year ending December 31st at the rate of 6 per cent, ” 
annum, making, with the interim dividend of 5 per on. 
the half-year ending June 30th a dividend for the year of 5} pet 
cent. 

ROBURITE EXPLOSIVES.—The report for the year 1897 states 
that, after providing for all necessary charges, the net profit was 
£5,264, which added to the balance brought forward, gives a total of 
£5,339. Under the articles of association, 10 per cent. of this 
amount has been set aside for reserve fund, leaving a balance of 
£4,805, out of which an interim dividend, paid in September las | 
absorbed £2,326. The directors recommend a further dividend on 
the preference shares to discharge the arrears of cumulative divi- ' 
dend for the six months ended June 30, 1896. This will require } 
£2,545, and will leave £24 to be carried forward. 


SAN SALVADOR SPANISH IRON ORE.—The accounts for ee | 
1898 show a gross profit of £5,371, but from this amount a sum@ | 
£1,726 has been spent on the maintenance of the old ey | 
rolling stock, and washing machinery, reducing the profit on ) 
year’s operations to £3,645. After deducting debenture — 
there remains a balance, including the amount bro ht forward, 
£3,232. The directors recommend a dividend of 5 per cent PS 
annum, less tax, on the preference shares; £774 is added to reserve 
(together with the £525, for premiums received on the Laser 
shares issued in March, making the reserve fund £2,000), leaving 
balance of £208 to be carried forward. 


SHEFFIELD UNITED GAS LIGHT.—In their report the ae | 
announce the following dividends for the half-year ended 1.9 358 
31—namely, £5 per cent. on class A, B, and C stocks, and ' 
per share on the F shares, payable forthwith. ended 
TRAVANCORE TEA ESTATES.—The report for the Jee beongit 
September 30th shows a net profit, including the balance 
forward, of £2,358, and, after paying the dividend on the 
shares, the balance of £241 is carried forward. 


: 
| 
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MIXING COMPANIES. oa 
ANGLO-MEXICAN.—Output for February :—Crushed 17%. tug 

| $7,183 (U.S. gold), 26 days’ run. Cyanide plant :— 
1,852, $28,386 (U.S. gold). 
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| cassRL COAL—Output for February 11,870 tons, profit £210. 


in output and profit owing to subsidence of ground. 
iene follow by mail. 
| E—Cable, dated 11th inst. :—“ Manager reports 
during nth 5,420 tons of crude ore were smelted, ucing 
} 291 eras sabia, containing 370 ounces gold, 14,712 ounces 
silver ns of copper.” 
OEE The ee. for 1898 states that the sum of £623,269 
1 was realised by the sales of gold during the year, upon which royalty 
| to the amount of £30,885 was paid to the Mysore Government, 
“oo @ net sum of £592,384. Rents, interest, and transfer fees 
amounted to £3,257, bringing the total income to £595,641. The 
ture in India and England was £160,156, leaving a profit of 
485. This result, compared with that of the ae year, 
an increased profit of £109,312. A balance of £2,749 brought 
forward makes the total disposable sum £438,234. Interim divi- 
dends of 4s 6d and 5s per share were paid in July and November, 
and s final dividend out of the profit for the year 1898 of 5s 6d per 
share is payable on the 14th inst. Income-tax, with depreciation 
of machinery plant, &c., amounted to £16,281, and £45,000 was 
carried to sinking fund against increase in inventory and unpro- 
ductive expenditure, a sum of £1,953 thus remains to be carried 
forward. The following cablegram has been received from the 
mines, viz.:—‘‘ Through numbers of coolies leaving after pay, and 
others declining to work unless paid excess rate, have been obliged 
to shut down the mill, which has been running irregular this 
month. Shall resume immediately it is practicable. I fear that 
workmen influenced by agitator, plague really not bad.” Office 
note: The directors are taking prompt steps to inquire into the 
extent of the agitation, and are placing themselves in communica- 
tion with the Mysore Government. In reply to telegraphic com- 
munication from the board, the following further message has been 
received from the superintendent at the mines, viz. :—** Difficult 
fix upon agitators. Government authorities doing their best for us. 
Several of our men returned to work. 60-stamps running to-day.” 
“WEW AUSTRALIAN BROKEN HILL CONSOLS.—A_ telegram 
reports the output of rich ore for the week ended March 13th as 
Tewt., assaying 5,500 ounces of silver to the ton. 
| CRUSHING RETURNS. 





Tons | Gold Recovered. | 
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The Commercial Times. 


THE CORN TRADE. 

Mark Lane, Friday Evening. 
The general tone of the market throughout the week has been of 
aslow character, the demand from a small attendance of buyers 
showing no appreciable increase, and in the result, business effected 
in all directions was confined to a restricted compass. Arrivals of 
wheat that come to hand continue of moderate 
extent, and the condition of samples has been generally satisfactory; 
an extremely quiet demand has been experienced, although 
have steadily adhered to previous prices. Foreign des:rip- 
in moderate supply, have Sean less firmly held, but buyers 
m scarcely in evidence, trade in consequence being 
and dragging. More than adequate arrivals of flour 
have been available, and with operators still showing no desire to 
into engagements beyond actual requirements, business has 
very slowly, and rates have further tended in buyers’ 
~ As regards the floating and forward shipment trade for 
& general lack of activity has again to be recorded, although 
have not varied to any great extent. The Cornucopia 
For Plate, due at St Vincent for orders, changed hands at 27s. 
I Walla-Walla, on passage, December bill of lading, holders 
} Tatired 27s 3d, and Californian, February, 28s 3d. The market 
} towards the close became lower. The Caxo-Rosario-Santa Fé, 
or shipped, was placed at about 26s 14d. 12,000 qrs 
for January-February dispatch, were held for 28s. 
nerican parcels, after being slow and easy, showed a slight im- 
Which, however, only proved temporary. No.1 Northern 
due found buyers at 30s 3d; ditto, afloat, 29s 9d to 30s; and 
%95 3d. Hard Duluth afloat sold 30s 6d to 30s 3d. Indian 
ve been steady, but in quiet request. No. 2 Club Cal- 
crop, May-June shipment to London, was placed at 
The market for malting barley has displayed no new 
but grinding sorts, being comparatively scarce, have main- 
& steady Tange of values, and a moderate business was 
The cargo market has been steady but slow, The 
pa oronsil and Theodosian, 47 Ibs to 48 Ibs due out, 
‘a at 1% 6d. For Azoff, four options, Masel tpst 
wt ‘sked, and 16s 6d for May-June. For 13,(00 
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utes Azoff, due out April 5, there were buyers at 16s 
he spot demand for maize been far from brisk, but 

have not pressed, and values have remained generally steady. 
cargo department has exhibited a very quiet feeling, and rates 
the week are a full lod per qr lower. 11,000 to 13,000 qrs American 
mixed, old crop, shipment within fourteen days, sold at 17s 9d. 
The Penwith, 11,500 qrs Bessarabian, due out, made 18s 9d. For 
Galatz-Foxanian, half new crop, March dispatch, 18s 9d, old style, 
was asked. American parcels have been in quiet request. New crop 
arrived sold at 16s 9d, by March 18th shipment, 16s 744, and all 
March 16s 6d, old crop, afloat, 17s 34. Oats on spot have 
been dull and weak, while for arrivals only limited sales 
have occurred. White Canadian, March-April, sold 16s to 15s 9d, 
and Black Liban, prompt, 14s 9d. The market as regards beans 
and peas denotes nothing fresh. The attendance of buyers at 
to-day’s market was on a limited scale, and a general tone of 
dulness was again characteristic. Home-grown wheat in moderate 
supply, ruled 6d per qr easier since last Friday, foreign sorts also 
being dull and weak. Flour trade remains extremely slow, quota- 
tions being irregular and easier. Grinding barley was obtainable 
on cheaper terms, oats and maize also being lower. The wheat 
cargo market has been weak. 14,000 qrs Victorian, March ship- 
ment, sold at 26s 6d. American parcels easier, with more doing ; 
27s 3d was paid for No. 1 Northern Spring, April-May, and 28s 94 
for same quality afloat. Hard Duluth, on passage, sold at 30s. 
Indian parcels dull. Maize dull. Mixed American slow and 3d 
easier, round being quiet. 16s 744 was paid for 13,000 qrs mixed 
American, first half of April, new and old crop, from Northern 
ports. Galatz-Foxanian, March old style, offers at 18s 74d. Barley 
easier. For spring shipment, March-April, four options, there are 
sellers at 168 10jd. Oats weak. No. 2 white Canadian, April, 
made 15s 9d. 


The London Produce Clearing House, Limited, supply the 
following :— 


8 





WHEAT QUOTATIONS. 


Basis No.1, Northern spring wheat, Duluth certificate, per 100 
lbs, ex warehouse in London. 


















Mar.11. Mar.13. Mar.14. .Mar.15.. Mar. 16, Mar. 17. _ 

s 4d s @ s 4 s a s 4a s a i 

March delivery.... 6 58.. 6 48... 6 4... 6 4... 64 .. 6 ¢ 
a ae ee Cee re ee - 613.. S51 » ¥ 
June delivery .... 5 ioe”: ; ae 511 .. 5103... 613 .. 5 : a 
October delivery.. 5 104... 5 i ie oe ee ee oo 5 ; at 


MaizEB QUOTATIONS, 


Basis mixed, American, sail grade, per 100 lbs, ex warehouse in 
London. 


Mar.1l. Mar.13. Mar.14. Mar.15, Mar. 16, Mar. 17, 
s d s 4 § d : d : : 8 ” 
March delivery.... 3 8% .. 3 és ry “5 oo oF 
June delivery .... 3 6%.. 3 ye 3 a 3 7 3 7 3 6 
September Gelivery. ..  «- cd -se\ vee vs Ser ted FO « 3 6 


Contracts for 830,400 centals wheat registered during the week. 
maize ” ” 

The following table estimates the home consumption of wheat 
during the harvest year 1898-9, contrasted with 1897-8, 1896-7, and 
1895-6 :-— 


” 192, ” ” 


| 1898-9. 


1897-8. 1896-7. | 1895-6. 





cwts. cwts. | cwts. | cwts, 
31,054,900) 51,869,400) 36,647,100 34 
12.3890 11,479,600) 12,348,190; 11,379,400 
43,414,300! 43,349,000, 48,995,200, 45,630,00 
11121'400) "1/348,600| “1,138,000, "1°360°700 
434,000; 506,000, "365,000 “496,800 








Imports—Wheat (27 weeks to Mar. 4 
Flour ” ” } 








Add week ending Mar. 11—Wheav.... 
BIOUE . 0. ce scecesceerercesi evens é.} 








Total imports, 28 weeks ...... 4.900,700) dc.1g0,een) egn.aen) eRieee ane 
rts— BOS onc ccccecccocees | 88,800) 
es bE REE SE AAS RES 140,800) 129,500 165,100 95,900 
Wet imports. ooo nee, 4,713,300 44,987,400 50,242,300) 47,260,100 
Ada to this estimated sales of | j 
home-grown wheat .......----«+«9+ 22,748,000, 20,334,000; 17,644,300, 10,667,700 
NEN _ ———m | Se 
Twenty-eight weeks’ home supplies . .| 67,461,300 65,521,400, 67,887,200, 57,927,800 
“Jeers oorereen ee —— —— 
rice of English wheat, per) s 4 s a aa a a 
vm encsss oc hauheabage | 2510 | 35 8 | ari | a5 5 
BS POF OWE. oo cee cceecceernnccerenne 5 lls | 8 2 6 5b 5 10% 
—— i nee —_ ee ememeey | ee 
posts| enable. bosbele. peaieie | bushels. 
"in U.S. centres, bush. 799,000 
eee = in cwte..| 15964000) 17,685,000) 22(206,000| $8280.000 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended Mar. 11, 1899, and for the corresponding week in each 
of the years from 1898 to 1895 :— 


Quaxtities SOLD. 








wh A SANA RTS Dap eS RCE 














Wheat. | Barley. Oats. Wheat. | Bariey.| Oats, 
bsh| gre beh) bebi s a s 4 s 4 
mao i3..| 19214 6 | e196 0 | 204321 2510 | 9671 1611 
* “S| 73343 5/| 98718 6) 2353 1) 2% 8 | 27! 17:0 
13. | 94.267 6| 75355 2| 22483 3/ 26 0 | 2610 16 13 
l| 97690 3| 766% 4| 22707 4| 268 | 27 2 0 
4..| 73555 6| 0624 2) 25623 6) 2 6 27 2 17 0 

} 
52875 1| 38399 1) 14665 6| 3 8/| | W9 
or 22.:| 4am 3| 3308 2| iss 71 Sat i, | i 2 
1556 | 36008 6 | $4655 7/ 18528 2) 255 a 13 10 
1895 ....--| 48,704 1) 46,072 0| 22629 7| 19 9 1| 8 
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The foliowing account shows the quantities of certain kinds of 


agricultural produce imported into the United Kingdom in the week | 13s 3d to 13s 94; seconds, 12s to 12s 6d; dry and Mon 


ended March 11, 1899, together with the Quantities Imported 
in the corresponding week of the previous year :— 








5s 9d to 6s, gas coals at 8s ho 

' ordinary unscreened bunkers at 7s ah ea conensiet = 
Wigan Arley remains at 12s to 12s 64: Pemberton four feet H 
ee ete — 6d — common house coal, 9s 6d to 10s at 

. Ge on round coals, suitable team 

purposes, still meet with a demand more then oaehan te ‘nee 
away the output, and on inland sales prices are fully maintained t 
8s 6d to 9s for good ordinary descriptions at the it, ro 


Our Cardiff correspondent’s report on the Sou 
' th W 
ated — inst., is as follows :—There is no aoe 

position of the staple trades from last week. Best and second 


class steam coals are in steady request at last quotations, and there 


LI 


MITT BOON OwMTOT 


aeacth 





quantity of American cotton repo 





——_——X—X—— 
[March 18, 1899. 
is no alteration in prices, which are as follows: —Best 
: steam coal, 
lls to 12s; best steam coal, 8s 94 to mouthshire, | 
inferior, 7s 3d to 8s. There is a arene teodeat fies sani 










































nae freights. 

: ‘ . ' 

Animale living—Cam, bulls, cows, and calves. .number iees? sa i =_—=> 
and LAMDS ...-- ccc cceeereeerrerrwre ” ee ; 

DOU ce tearcsiaclcccsrccleneaseeseaes : . 188 | THE COTTON TRADE. : 
Fresh meat—Beel ........-..0-cceecseecreeereteee ewts 53,083 . 35,143 

Button. .o..nesccsecssssvasecsvesensevassenet® » $2279 35.18 | Nags oer LIVERPOOL, March 16. | 

POET ccccrcaaccesecessereeesesecesosrecseserene ” 8,866 t 2,5 j Dy : 
Salted or preserved meat :—- ee ee aa ” Somand throughout the week, but Prices 
+! arene praspiet ages ere operas » 126,200 101.541 | # y nave an easier tendency. In Sea Island no business | 

Beef oo... ccececveseeceeceeareanersesmamenens " 5,261 3977 | is reported. Forwarded this week 462 American Sea Island, In | 

we seneeeerecserrgssescsanonsaeconpaseeenes ” om ae American an increased business has been done, but prices — : 

Moat unenumerated, salted and fresh ........ > 13047 .. 10.145 favoured buyers, and quotations show 44 per lb decline, i 

Meat preserved, otherwise than by salting .... » 9,564 .. 6,187 Brazilian no business is reported. Quotations are unchanged 
Dairy seubene and substitutes :— Egyptian a good business has been done at unchanged rate ln | 

MUGEET . ones eeeerserscnsrccnnenererererescsees ” 62,682 57,396 quotation of “ Fair’’ Brown is exce tionally ed 6. The 

Margarine ............:cseeceeeneeeeeeeeeeeers » 17,668 18,545 | pb : ant - P y reduced 34 per Ib 

ChOe08 oi eeccssciecsnvseseensese teen » 3565 sams | Dori are advanced, on request, but the medium grades of 

Milk and cream, fresh or preserved, not con- i , 1-32d per lb. In E It antl me aaa of Smooth are reduced 

one * oss a3 per lb. In East Indian only a limited business has been 
eee mes tn en ee eee reduced 1-32d per 1b. 
Poultry and game ...........02eeeeeeeeeeeeeeees value £ 11,901 21,451 “ Futures.”—The market for American continues fairl i 
Rabbits, Head (nat tHaned) ....000s0ccercocvecsvess cwts an » a and after various fluctuations prices show generally 1-644 1. aan 
Corn, grain, meal, eee De iret, on. hei: " ’ - ’ per oe from last Thursday's circular rates. The f j 
ee ee seae »  -Lamago .. 134560 | Bee NAS Edd, May, 4 58-644, July, 400 64d. 4 604d 

ERAN RE RENE Fanevosevensssiiroert* ss ” a a | pril, -64d, May, -64d, July, 4 59-64d, 4 60-644 per Ib. 

eas nonreeeeneessseressecevervsesscceseeeres © SERMED 0+ SES | The amount of cotton Socwarked this week fo CLSt>SaE 

Re os Re 1s daceaschenceveetdaieosi : 28.900 .. 86,200 ee 11,643 bales. The decrease of stock this week is 

eS sale dwike hn 6 eta eases abevenesee ” oe 79, . . ° 

Maize or Indian Corn. ........-00+eeeeeereeeeee 974,100 . 1,240,900 aa me sees Sanetes $0 Se bales, of which lo 
Seek t08 ” , 240,900 | are on speculation, and 5,820 declared for export. 

Te i caninnattinnl bushels _71,145 28,027 | Easter Howipays.—The Cotton Market will be closed from 

BeeeRrsnssrgerenareerenseserereseeseene | 8 ABN: "2300 | April 4th. ee ee 

RE Ue sk, s sch nadecpdncederses ben - ai F : 

ere ertiemeceu . Ciera AS: PRICES CURRENT. 

NS Soe os og ab esaadageteeseaned ” 1091 .. 585 | Dial i 7 

Grapes ... sas ghiae dine asdebledoasenel - 477 232 | | ad é |\Same Period||Same Period 
= CRONIES ciccscacseccocsucerenceseas oo 15,377 15,331 i3 | § = || i 1897. 

PF ccbwsdeacdsaqbecnys és cocevencesevsvopencansien to 2 -“ | | fy me | . 
Be Sasser cote tone Zag Figo} enertptons | | IE eal 
Vegetables :— § i? 3 1S | ¢ 2% ‘3% = 3 Hi 

te COT n4cccnchscescccccgecssseenssesen bushels m ie . | & | a |i } = Il 

Potatoes a jaune end dan veatdonnesesunnte -~ icaese.. lon aot | ———_—_— Sia sale fl a ed 7 | a 

SiG acdc vccnvvsssavesssviews value £ 23,935 .. 18,151 American. aia/a/a/diaja/a4 Glalela 

Bea Island........perlb) .. | 9 | a ag jad ae u | ola 
orida ditto .........- 6 7 
THE IRON AND COAL TRADES. |Gra doce atta Gulati ata Gi heal 
7 American .......+..+++ | 248, 3_ | Sék) 38) Sih) 345) Syo 3h!) 3h) She 

mays Brazilian. Mid|MF Fr.'G F Gad.|Fne MF Fr. ah. ate _ a 

The tone has been quieter this week both as regards the raw | Pernambuco, &e. ...... | 3 33 eter | R . 
material and finished iron and steel. Prices, however, remain aie Se. rie 3 38 si? = 3 5 "i it 
steady. A fair amount of business has been done in Glasgow Rio Grande ......-0e.-| «+ | +s = ee *a re } 
warrants, and after drooping in the middle of the week, prices have | Beessle sate, bekeaton . | Sys # 4 - Sf, 3H) - \ i 
firmed up to-day to within 1d of last Friday’s quotations. The, _— Eee aac | ee 34 | SE | oe } 
closing terms are buyers 54s 44d cash, 54s 74d one month, sellers | Brown =. es Sidea 13 | 3b | 4yh) 43 (58 3h) St ! ry 
4d more. Stocks in Connal’s Stores (Thursday) : Glasgow, 308,986 TIPPER. «20+ csscccoececes betes | oe 1481 4] | 50 ive 
tons ; Middlesbro’, 155,630 tons. ; a yt a | 2% 3 Bh) 

_Our Middlesbro’ correspondent, writing on Thursday, says :—Our Tahiti Sen Island... on Ves Tae | 53) 6 | Sa | 6: | 
pig-iron market has now almost recovered from the flat tone which | Peruvian—Rough...... oe | we | oe | 65 | 7 . | Gh oo | ae 
prevailed during the earlier part of the week, warrants having Ditto Mod. Rough....| .. | =. | 54 | 6 a + i 
partially recovered from the drop which occurred in sympathy Die —— eee ) 3a) SO5) Std) Sai) 58), Sie) 3 \ 

c : age n 8) ea Island...... . cc 55 | 58 . 15a i 3: 
with copper and tin The demand for makers’ iron is coal Sloe 1 DOOR ou) cc cunetactecds os cain a 3 | Sy! 3 3i% | + 
price for No. 3 being 47s 9d to 48s; hematite, 60s per ton. Ship- East Indian. \GFr| ror! Gd.|F G|Fne|S’fn |G F\ Gd.|Fne) GF) 
ments continue good. Prices of manufactured iron and steel eae of Tex 33. 34 | st es | i! 3 sf 
unchanged. Sawginned D sees lanl st ll a | ea) 

= : : Dharwar...) 34) 3% 3'%|.. |... | .. } oe 

The Iron and Coal Trades Review writes as follows respecting Bhownuggar ....... | 2e) 2 243 te 3%) .. 2 24 | th) 
manufactured iron and steel :—** Notwithstanding the stimulus eee | a 2ta) 2t6) Sap) - | 28 | 3 Va 
derived from the publication of the Naval Estimates, which will | re . Fs 2 3h -is 2h , 
entail the consumption of large quantities of material for ship- M. Gin'd Oomra, No. i, 23 | 23 | 24 3 | 3¢| .. | Qba Ste 3] By) i 
building, the falling off in orders for finished iron and steel is even ae O.2) .. |». | 29) 26 | Ssh] .. | oe | BR SOY ow pore Fl 
more pronounced than it was last week. No inconvenience is felt Siene fee ve | ONS) Bee Bee geal oo | ot 1a sal 
however, as throughout the country manufacturers have well- M. Ginned Comptah..| 3,) |. | 3 at) ts 3 | ‘ 
filled books, and are already in arrears with their deliveries, and Bagalkote......+0-++.| ++ | se | 34, ce | sss] oe || +s 3H | a3) ate 
the present opportunity of meeting their obligations is oe * ind Bolmdal ee ee | 23 | 23 | 243] s+ | ee 2t¢ | te 253) 
in some cases welcomed, the more so as it is believed that | Bengal eed 27,| 2%) 2 at a 3 2} | 3g) a8 
the present quietness is only temporary, and that demand | Machine Ginned Bengal .. |... at 24) 3" 34 || - 24s| Sy}! «+ | o* 
as been by no means exhausted.” There is no change ir Madras—Tinnivelly....| 34, 394, 3yb we | oo | oe {| Sb | Seal eo i? | 
nrices as compared with last week. me mite “shal ia! 34 +g IN | st fe] | 

In th ; . _ | Commilla ........+...2. No.| 1, 3/73 Nol! 325) «+ || ** | ** 
2a erm cate tn soaks bance bes tren oo eis | Cnemen d -]een «||| | i | 

. . ’ e 1 an i ad | i 

shade easier in the North. Shipments have mind und Imports, a Consumption. &c- 
the Baltic ssason is opening out well. A steady business is 1899. ae | 
done in gas coal on contract account, and steam sorts are in heavy Bales. | 
demand at recent quotations. Coke is active and high prices still Imports from Jan. 1 to March 16 ....--+- 1,408,813 ..++6 ae 
prevail. Considerable enterprise continues to be shown in the Bick, Maren io One 2th 1" 0. Lee 
the a wa os a arenes have occurred during Constmption from Jan.1to March ig... @51,799 s+.» SA 

=e t c i 4 Bales. 

for competition, but il ae t contracts notified | These figures show :— ee 

: s in a_ health _ | An increase cf imports pared with the same date last year o°-- 

dition. The practical settlement of the Scotch it Con- | ‘an increase of actual exports ot pobepecommtencenrtne ee o ss | 

sation has aoe confidence, and the labour slanalien, aateeone . ye for consumption of ++.+-.-+s+*+71"" “* srg | 

en as a whole, leaves little i , in stock of....... sepapeans ceracecceseqsossccenntyrae ee | 

best steam coals are still selli to ‘eal epg Som: Newcastle, In speculation there is an increase of 13,500 bales. and the | 
briskly 8 s 3d, smalls at | The imports this week have amounted tc 55,069 bales, 


rted at sea for Great 
cable advices to date) is 95,000 bales, against 


ee 


emg 
at the corresponding period last year. 


MANCHESTER, March 16. daring | 
No change of importance has shown itself in our mabe some 
the past week. e general tone is steady, though 
quarters sellers are a little disposed to meet the buyer, tor onder. 
when there is any likelihood of getting down ® on both in 
Cloth for the leading Eastern markets has been India is 
staples and specialities. The latest news of the in cing 


more hopeful, but at the moment there is little 
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weight for Bombay. The engagements of manufacturers’ Messrs Jacomb, Son, and Co. write on the 15th inst. :—The second 


| however prices steady. The smaller and nearer markets are | series of sales of colonial wool, which commenced here o 
ee ont feature as compared with seven days ago. Home | inst., progresses with much spirit. Owing to fog ore = 
American yarns have had a quiet week. Producers of cop | was postponed, and the series will therefore probably not close 
are « little irregular in their quotations. but medium wefts | before Thursday in next week. The attendance of buyers is a very 
continne to hold their own fairly well. Shipping yarns have been | large one, though no purchasing is taking place on American account. 
dull all the week. Bolton spinnings have been in rather better inquiry Competition is all round very keen, but while in the case of 
doring the last day or two, and prices are generally very steady. | merinos and fine crossbreds prices on average show an advance of 
The raw material (American) has been irregular during the week | 5 to 74 per cent. over last sales’ rates, there is a corresponding 
ces favouring buvers; svot being 7d lower than last | decline in medium and coarse descriptions of the latter: thua 
Thursday. A feature has been the increased purchases by users | further accentuating the depression in values of these noted on 


of Egyptian cotton. the opening day, the depression then, however, being principally 
confined to the qualities which the erratic prices paid by the U.S.A. 

(L) Comparative Statement of the Cotton Trade. | representatives last series had artificially raised. Medium and 

<< | better grades of merinos have considerably improved during the last 

Sie Previous Weeks in 1898. a znye, ant command the larger share of the quoted advance, but 
ce, ———--_—--_——~ | 8H06rt and faulty scoureds show little change from last auctions. 
Ae | Mar.|Mar-| Feb. | Feb! Febe | Lambs’ wool when of good quality has improved to the extent of 
1999} 9% | 2. ime) e | Spercent. There has not been a large offering of South African 
a wools, but of thoxe offered ready sellers ob*ain the full advance, 
Sales of East India wool commenced on the 15th inst. at Liverpool, 


but competition was slow and hesitating, and lato prices were 
| scarcely maintained. 
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Cotton—Upland middling.... 
a - Dito, good middling 


— Pernambuco, fair 

- Ditto, good rend 

‘arns—No. 40 Mule-twist fair 
, — Nod en ae <aos 
%-in, 6 reed, Printer, yds ozs 
Creed ditto . 5 Ibs 2 ozs 
@ reed, Gold End Shirtings, 373 

8 lbs 4 ozs 

reed, ditto, ditto, 8 lbs 1l2o0zs .. 
reed, ditto, ditto, 9 lbs 5 ozs .... 
, Red End Long Cloth, 36 
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1898. | 1897. 
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Sales. 


la IMH WwoOoCooocoes 


Bales. | Bales. Bales. | Bales. | Bales. 
New South Wales ...............00- 2.30) 52,000; 328,759 
Queensland ............. a cna é 
Victorian 
Tasmanian il an ee mba 
South Australian .... 
West Australian ate} 418 
New Zealand .............. wai 45,000! 405,552) 386,875 
Cape and Natal sibbesehagee i! 13,000! 283,220' 243,073 


Tote) ..... . | 211,738) *86,95)! 176,500) 1,553,652 1,647,541 
About4,uv baies Australasian and Suv bales Cape bought in. 


(II.) Compared with Previous Years. 


Price Corresponding Week in 
DEAR, | cecteecceerentnpepirrtimmmmnaey Lai 
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16, ‘ or. 
1899. 1998. | 1897. | 1896, | 1895. | 1804 
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Raw Cotton—Upland middling. ...per Ib 

= Ditto, good middling 

= Pernambuco fair 

- Ditto, good fair 
Yarns—No.40 Mule-twist, fair 

— No. 30 Water-twist 

%in, 6 reed, Printer, 29 yds, 4 !bs 2 ozs) 

72 reed, ditto 5 lbs 2 ozs! 
Bin, & reed, Gold End Shirtings, 374 

8 Ibs 4 ozs 
in, 6 reed, ditto, ditto, 8 Ibs 12 ozs .., 6 
#@in, 72 reed, ditto, ditto, 9 lbs 5 ozs ....| 7 
Bin, _ Red End Long Cloth, 3% 
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THE LEATHER TRADE. 


A steady consumptive demand exists for most descriptions of 
leather without any special activity. Boot and shoe manufac- 
turers experience such peculiar difficulty in obtaining advances for 
foot wear that they are reluctant to operate freely. Stocks are 
smal] and prices firm. 
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THE WOOL TRADE. . | The YOS cuiralas 


PY eS Pe, 


Trade continues very flat for English wool of all sorts, and there 
is very little inquiry. Prices nominally unchanged. 

Our Bradford correspondent, writing on Thursday, says :—There 
is just the slightest change for the better in the tone of the local 
market, induced possibly by the strength shown in London and in 

ign markets. The consumption in the home trade is very large, 
and in spite of the fact that the worsted coating trade for America 
ceeeely dead, and that the lining trade has been cruelly hit by 
. Weaving machinery is well employed. But the export 
yarn trade has suffered in volume materially, and this is an im- 
portant factor, so that spinners are not at all busy, and there is 
great competition for work, and prices are forced down to a quite 
unprofitable level. This is the explanation of the falling away of 
Prices for all the stronger grades of crossbreds and the wretched 
trade in English sorts. Mohair continues to hold pride of place in 
public favour. 

The following is a list of the London Colonial Wool Sales which 
commenced on March 7, being the second series this year :— 
> Number of Bales sold~, 

Mar, —_ Selling Brokers ~ 5 — “— — 
T..C. Balme and Co. ... ase its Ee deed 


Ronald and Co. ..1 oon i Se. Sib . 
dacomb, Son and Co. .... .- 1,220 USED BY 


wartzeandCo.....1 .. .. ... sadly a, The EMPEROR of AUSTRIA, 
Seal ceget andl Co... - Lee nT eegt wawd The EMPEROR of GERMANY, 

CO. one. The KING of WURTEMBERG, 
The DUKE and DUCHESS of YORE, 


The ENGLISH, COLONIAL, and CONTINENTAL 
GOVERNMENTS. 


The LEADING RAILWAY CO’.S, and 
More than 35,000 other users. 


We do not say that there are no other good Machines, but we do 
strongly affirm, and are willing to prove it by sending a machine on 
inspection and... 


FREE TRIAL FOR SEVEN DAYS, 
that we sell the very best typewriter the world has ever seen, 
CATALOGUES POST FREE. 
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THE YOST TYPEWRITER CO., LTD., 
s0, Holborn Viaduct, London, B.C. 
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THE SILK TRADE. 


Market strong, prices still tending upwards. 








POREBIGN AND COLUNIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see “ Postscript,” 


Mincing Lane, Friday. 


SUGAR.—The general tone cf the market during the week has | 


been quiet, and business in refined goods has been conducted on 
narrow lines, although values have remained generally steady. The 
trade still refrain from operating beyond pressing requirements. 

Home Rerrxep. —In cubes, only moderate sales have been 
passing at 15s 3d, No.1, and 14s 3d for No, 2. Pieces show no 
alteration, while in yellow crystals small sales have taken place in 
fine, at 12s 6d per cwt. 

Forreion Rerixep.—Cubes have only attracted moderate atten- 
tion, values, however being at a steady level. German granulated 
has been extremely quiet. Ready has been sold at 11s 3d to lls 3gd, 
and good marks, lls 44d; April, lls 44d tolls 53d; and May- 
August, 11s 69d to 11s 6d and 11s 744, f.o.b., Hamburg. 

Cane Grown.—-At public sale on Tuesday 243 tons grocery 
crystallised West India were offered, and sold at 14d to 3d decline. 












960 bags crystallised Trinidad, good bright 
and 112 barrels; also 1,308 
15s to 15s 3d, few lots 15s 64, and 


numerous than recently, the close, 


RUM.—A steady tone has continued for 
however, progressing quietly. 

COCOA.-- At public sale, on Tuesday, a fair 
offer, the bulk consisting of Trinidad and G 


although far from brisk, was generally of a steady chara 
good proportion was cleared. Fine Ceylon valed, : “4, 
however, being saleable at a decline, Trinidad an 


steadily supported. 1,509 bags Ceylon, fine 

dull red, 75s 64; brown, 70s 6d to 73s 6d: 
broken, 68s. 2,929 bags Trinidad, San An 
fine, and superior red, sold, 77s 6d to 78s 
fair, 73s to 73s 6d; pickings, 66s to 67s 6d 


; low : : 

| 4,786 bags Grenada, good, and fine red, 71s oa a 60s to 64s, 
common and palish, 67s to 

(Continued on page 416.) 
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Commercial Times.—Weeklp Price Current. 















LONDON, Fripay. {DRUGS (Con.) s d s 4d | Iron, per ton— £s £8 |SH ELLAC—{Con ems ad “ 1 i8UG PTE em 
' : |Rhbrb..China,frtogd 0 8 2 9 Staffordshire Bars | Button, sorts,gd to fn 68 ¢ | SUGAR—(Con, }— ded 
SRROWROOT-pecOe ; Senna, Tinnevelly .. 0 12 0 7 | | f.0.b. Liverpool.. 6 § 6 10 Low to medium .. 60 oe 6 | Aen Hollandiag 8 9 
COCOA—Auty Id p. Ib bo yl PS eee t ee aoe pre meee = 6.4.0 | teem lontes, fori By +4 
Trinidad, grey to fal Saftiower, Bengal.... 60 0 80 0 Nail rods ,, .. 6 & 610 |StuA— ich erstlsNoseif, 1 9 9 § 
per ewt 1 0 7% 0 | Turmeric, Bengal ..19 0 20 0 | Rails "mea, tod Bengal—Surdah, plb 13 3 0 0 Russian Crystls, cif 00 096 
Good to fine ...... 71 0 77 O | Madras.. ..4 600 Welsh Ports .... 410 415 Cossimbuzar ...... 1330 00 Fine Pa Granulated, 11 YT 4 
Grenada ... ceeee A 0 7 O | Gambier, block ee, 2 ae Do Mdisbro f.o.b... 4/.§/' @ (7/6 Bengal Gonatea ....13 0 0 0 me ch.cubes,Lo.b. 13 0 9 @ 
African .% 0 70 0 | Cutch, good tofine.. W 0 3 9 Scotch pigiron,c Jungypoor & Comely 0 0 0 0 | BEET-German,f.o 
| Scotch pigiron,cash 444 0 ie 3 fob Ol O98 
Geylon, good tofine.. 73 ¢ 81 0 | DYEWOODS— £8 £8 | Cleveland ........ 4) 0 9 China—Tsatlee, Supr 0 0 0 0 | TALLOW—per ewt 
Guayaquil Ariba ..,. 74 0 89 © | Brazil perton 0 0 © 0 | Hematite.......'': 810 0 9 | Teatlee4&6 ...... 11 0 15 0 | Petersburg, YC.. 00 99 
Bahia . 7 0 73 0 | Fustic, Jamaica . 4 9 410 | Lead—Eng.,pigp. ton 14/7/6 14/85 Blue Elephant .... 15 0 0 0 Australian mutton 24 3 % 9 
OOF FEE—dnty 14d per Ib = i ba Wii cod : . : ; Quickeifes aay sae . ‘e nae Ta ao Kahing.. : 3 > ; t do beef.. 25 6 #6 
Seylon,sm.& lo d. 75 0 § dima Woot uicksilver pr. bott - . ‘ , ow oe 
Cepionsm.t low mid. 75 0 1% | | Loewood,Campeachy 810 0 0 \Spltr..Silesian pr. ton 27/26 a7/eG | Canton... $6 00 |eapoca en ee 
Liberian 0608 0 Hionduras . 610 710 | Tin, Englist ingotelll 0 112 0 Tussah . na ea Se E. L fi ke Tare » 
Fast India "6 85 0 | damaica 510 0 0 | Do do, bars......113 0116 0 | , Re-reeled ee 00 00 lo ree eee 
Do bold . 80 10 © | Red Sanders .. 419 0 0 Straits ............10s ¢ C 0 |Japam...............17 6 0 0 | PaR sii Sicha bl eet 
Mysore, tine marks 0 0 oO | Sapan .... 810 O O | Tin-plates, per box | Italn-Raw, fair Milan 16 0 0 0 “Archs a lm,p.bl 2% 0 0 & 
Mocha, long berry .. 70 0 0 | ELEPHANTS’ ee ewt | Coke, LC fob... 10 9 0 0 |Organzine-Md.to gd. 18 6 uo 0 changel ........ 86 Be 
Do, short berry 75 100 6 | oft Sjlb & upwards 45 106 0 | Zinc, English, Sheet 7010 3: 0 Trams Milan 3 thrds 19 0 0 0 | TEA—duty 4d per Ib 
7 jos tote ord A . = ; oe a aw &€s8 £8 canada per ton.. 33 0 0 0 aces Evpper black—per lb. one new season's 0 6 @ 
sow mid to fine 5 2 i wer tant, C40, “ OILS—Fish— enang. sbees 4. 0 4 Medium to goc 
Costa Rica sm tofor 0 0 48 0 | Riga ZK +» 210 8 0 Sperm, crude ptun 36 0 32.0 | Singapore ........ 0 5% 0 ot Fine to finest - } : ; ; 
Low mid to mid .. 65 0 75 0 | Pernau D.. .. --» 2010 20 16 Whale a ae White, Singapore. 0 8}801¢ Souchong............04 06 
Good mid to tine |. 78 0 106 0 | Petrs Bjtsky - 2510 2620 | Seal, Pale 22.2... 210 0 0 Sian ore. 0 Th 9 8.| Good to finest" OF EG 
Central American ., 26 0 55 0 net IT New— s See ss, |) a a a Penang .. 0 7) 0 72) ScentedOrangePekoe 
Low mid to tine 52 0100 0 — duty - 16 e 0 ¢ Olive—Spanish ...... 3% 0 32 0 Pimento : .. 0 4§ 0 43). Canton.......... O18 
Foxy descriptions 35 0 38 0 \ newt per cw : Mogadore ........ © 31 0 | Cinnamon—Unworked— Scented Cprs........ @ 3 O08 
Coban & Vera Paz 5 0105 0 POStlZZA 19 0 2 0 Seed, Linseed, ptou 1/ 0 18 0 lst sort... . 010 1 1 | Hyson, com. to fair., 03 0 4 
Columbian, ordinary W 0 3% 0 | Gulf -17 0 22 0 Rape, retined Eng. 22 6 0  . ctmasspeak Pen wae Good to fine ...... 97 18 
Dogdordtolowmd 38 0 60 0 _ Proving ial .-4 0 18 6 Brown, English .. 21 0 0 0 Do 3rd .... 7 ©O 9 | Young Hyson ...... 0 oT 
Do mid to fine 63 0 100 0 Figs. Trey, Layers... 55 0 109 0 | Cotton seed, Crude.. 149 0 0 Do 4th ... a 54 0 84 Good to finest .... 0 Hy 16 
African... 2 0 2 0 lp: aon al . -100 0150 9 | Gocoa-nut, Ceylon .. 26 0 0 0 | Cassia Lignea vnwkd 6 0. 0 0 Indian and Ceylon— 
Santos, fair to good, a AE Von ty. 78 per cwt— Cochin ........ 3% 0 31 0 | Cloves—Zanzibar.... 0 346 0 Bkn. and Fannin... 6 4 06 
avrge quay terms 30 0 22 0 ale very . - ; . © | Palm (Lagos) 2610 0 © |_ Penang............ 0610 Do good to fine 07 15 
CHEMICALS ea 33 0 80 ; Lard, American .... £915 31 0 | Ginger—per ewt Broken Pekoe .... 06 09 
Acid, citric perlb 1 3h 1 4 Muscatel  §s 75 Petrol. Oil per8 ibs 0 Sy 0 §%| Cochincut........3% 0 9 0 Do goodto finest 1 % 2 0 
Nitric Oo 0.0) Gunatel ....----5 OF Ose © feiater-White...... 0 7% 0 7 Dorough .... 288 0 20 0 | Pekoe Souchong.. 05 06 
Oxalic +3 03 ve eae see*s : oR ; | Oil Cakes, Lusd. Eng Do washed .... 27 0 28 0 Do good to fine 0 8 13 
Tartaric, English.. 1 1 0 0 | Oranges. Val selected 179 33 0 per ton 0 7/1E/0 Bengal . cisssen ee eee Pekoe oo. O&O i 
Alum, lump, £5/7/6, Ground £6 eee rdinary . . 8 8 1L 0 laqpmerican (Westen) 7/26 = =7 & Japan s-sereees 18 0 20 0 Do good to finest 119 3 
Ammonia,carb.,plb 0 3 © 3§| Sisbu &8.U besdch | Ol Seeds— sd s d | Jamaica .......... 58 0105 0 | TIMBER—Timber & Hews 
Muriate,p tu Reh £20, Wht. £25 | Pal - a “ a 1 0 0 9 0 Linseed, La Plata3i 3 C 0 Mace seseseiee PID 3S SO Wood.-Dantzie & 
Sulphate 1G) OW lteceen bein 10 8 we 8 Bombay pr4iéibs 0 0 © © | Nutinegs,goodtotine 1 8 2 6 Mel fir, p. load 30 0 99 0 
Arsenic, amp, p ton 0 0 0 0 | oe op x10 0 2 0 Calcutta pr4.0lbs 37 6 0 0 | Smalltomedium.. 1 0 1 7 | Pitch Pine ‘Timber 46 one 
Powder.........00. 18 0 0 0} Maluen, half chests % , 0 9 Azoff, Black Sia 9 0 0 0 | Chillies—percwt.fair 30 0 35 0 | Canada........;... 110 01% 0 
ear ado ao “ ; ’ . sun AUY, Lump, MAICA, Pe al. _ = 8 
Bleachingpowdr.p.tn $/180 6 0 | O@ oe - PERCHA, Ceylon,gd coffe. newt 330 45 0 bd 30to s60 P. 18 23 nebec oak.......... ooee 
Borax Engl. ref. ewt. 3160/0 17/0/0 \HEMP. init 2 De PROVISIONS— Fine marks...... 30 3 6 Itic oak ..........2% 038 8 
Cream tartar, Crystl. 75/0/0 76/0) ) 8 Peterst eT _ & : ‘ 0 Butter—Irish........ 0 9 0 Demerara, pot ais on i Indian teak ........ 8 0 0 0 
opowier ; ig m 00 68/0/9 Staniln tate’ ae eck 316 620 0 | Friesland,frsh,fnst € 9 100 0 seeward Ae ¢» ‘3 Bae tf cote , 
alomel . ..per lb ' ’ , finn ‘.1., and Mauritiu | Deals& Sawn & Pre 
lodine. .. per oz, 0 78 9.0 JUTE, good to fine...15 0 16 0 — ae ; : ; : Brandy duty 10s od per proof gal| Norway, Potrs, std £6 10 $10 
Buses, Nichewt prib 0 4 0 3) dy oe: oe ax . % e : onmmenir E "92 ¢108 0 "* No. Vnt. Swedish, good .... BS ue 
Chiorate eee la _ is Tino SOMIINON ..... eee 
sew a : ” ; : Common to fair .. 10 0 15 0 EP : = (teen. : : 2 : ans, ‘vane 7 10 1s 0 
Sulphate ..perton 9/7 10 0 | HIDES.Ox&Cowp.Jb s ad sd | Bacon sngzd—Wtrird 50 0 86 © | ist brands /1891..11 8 111¢ Finland ........0+ 915 10 6 
Ror hoses +. per » - “i 2 : | Balted. B.A. & ¥@86 06 Limerick 42 0 £0 0 in hhds 1893.. 10 8 10 8 Cennss, bet ae oo ° ; 
a\-Ammoniac prow Grande ...... 5 Contine 4 18%..10 2 10 _ ud — 
Soda Bicarb., per ton £7/0/0 7/5/0 Australian Sa 0 3 $ i a ° + 5 a (es .9 8 9 ~ ord = .. 615 10 : 
Srrsieiacs Gigs ce aan ec ay 2 3 Q 42) American. .. © 3 6 | Corn sperite, pédy pa 11 10 21 a pmertenn See 3 ts 
io nch dail 7 —B.A. & M.V. 0 ii Irish . virits, f.o.b. Ex. pf. 1 1 itch Pine Plan 
Caustic... .».»-£6/100 7/10/0 | Cape Skee s dea 0 § ° ‘ fae we +4 ; i Malt spirits, duty ~ 13 0 15 6 Dntze deck. 40ft. 3in 0.120 020 
Bagat lead white,ewt 27 0 © 0 | China .... 0 a 0 i American .. $0 4) © | German spirits...... 010 0 114/ Staves-Raltic,p. millelg et 
antiine 9 °| iee ¢ 0 6h) Lard—trish bis 0 45 0 | SALTPETRE— New York Fipe +. 07 
Howards and Sons ot raaie hehe 06 10 i Do kegs.... 33 0 38 0! Bengal, perewt ..16 0 0 0 | TOBACCO— aa 
con ae Veale 1718 ag Mauritius 0 34 0 at) American pails.... 29 0 29 © | English, refined .. 2) 6 21 6 duty 2s 8d per Ib 8 tM 
ie es 6208 i pntageacat seg eae ee Do half barrels 28 6 £9 0 | NitrateofSoda .... 7 9 8 0 | Ohio, per lb bond .. ; a Yt 
German .......... 1 $f tbl Hoda Rasiish “swase Sart S| prec Rer Sits... 3 8 $20 | SHELLS—M.oP. per cwt. | Virginia leaf .....+++ oni 
Sulphate Copper, pet 24/0/0 200 | Yearlings.........105 012 ¢| 8lte .......,.-. vn | Patil .....s.es-- £6.20 68 0 | pn Se, vee He 
Zinc, cut Sueceme ae @ OC Same ’ er ae S8eer sd boene 2 8 3530) Maccassar ........ £6 0 £7 0 Kentucky leaf ...... 
Betchus vicar + 3 8 O | ENDIA-RUBBER—D | UOTE nse seuonbe 312 4 4) Bydney $8 10 £11 0 — stript....... 0 .; 
Do Roll re ae 7 6 Para. fine .......... 4 3 © 0 | Cheese Edam ......34 0 58 | W. Australian "| £/ 10 £10 10 | FSP «-- esse rnenre o¢ 60 
or esses }INDIGO—per Ib— } Canadian ........ 440 5&3 0 | om tT" "a Havanna .....+.-.-.2 19 
Vermilion, Eng. plb 2 3, 0 0 consuming kinds | Gouda .... £2 0 8 0 | Bombay .......... £510 £6 0 | Ne crohead—dutyS0 0 6 iF 
es oe aan ek ae TE tea e ey Brit W Tatlin ortape 10 6 13 0 | Cagare, bond dats. + ee 
COTTON—, | Lowenphecuere fe $i Siem "te de | eta voces. 1s 3 16 3 | TURPNTINE,pewt S Po | 
Good West’n, cif... 0 28 0 0 | yadrns Velore ury. 101 . Tiniat.... 56 0 58 0 | Porto Rico, Grocery 12 0 15 0 | WOOL—Englishper ik ot | 
COALS seo aro ght: 08 2b | gNewYenand °° 4.0 & 0 | Manrtnacryauiwate ss. 2 8 3 Pifaitbred bows 0 EE | 
st, per tom........ urpah, good ||.” French ...... 6 _ grainy .. 7 i 
pRUGS— Ondinasytopiwid.t 3 26 ie ene 2 BEA he ote 00 00 —) _wethes 1s | 
Aloes, Fine E.1. p ct 8 0100 0 | LEATHER it Hungarian... |) § 0 6 6 | Queensland syrups... 10 0 ll 0} Kent fleeces .... , 
Cape, good to tine 2 0 2% 0 |Grop Hides 40 85] Russian... 00 0 0 |g Grainy anderystal. 13 6 16 9 | Bth. Dent Neel ay gy g 
Aniseed, China, starl30 0 0 06 English butts 14 a 73 hs eee er kee o 0 | Surinam Crystals .. 15 0 16 0 and wethers 7” 4 
Balsam, Peru..perib 8 0 8 3 = 1 0 110 | RICE—Rangoon open | Penang. Gr. and crys 0 0 0 0 Leicester do : ; 
Cov ...... _ 13 18/80 = SM 11 2 6) Chtr,nweroppewt 7 1h 7 4)|  Native............ 10 0 11 0 | Colonial—per Ib ‘3 : 
Berk, Caliaya 1013 ones ee ae | Moulmein sah dbs 79 @f | Madras, native...... 00600 Vic.—Fleece i ; 
E.L. dc. renwd. Gu 0 4 010 |CapeAns.bc.16 1.3. 2 0 | Necranzie .........: 7 0 7 1j\Jdaggery, Cane ...... 9 3 9 6 | Scoured good... f # ; 
do do Red 0 3 O© 6 |CalfSkins 1016 Oe abas abide obo 7 0 7 3$ | Manila, Ilollo...... 90 9 6} average on 1? 
Camphor,China,perel03 010? 6 us 035 1 4 2 5 | Saigonef. &i $464] — Teal........ 0 0 0 0 | Greasy avr. to fair 97 
CardanioinsCeyln, : 19 43 ; ; : one, Som of i . , e | Argentine Crystals.. 14 0 ‘ 2.6. ; AS. ave. 
mtharides ..per 00 00 veeede abe 0 | -_ Syrups .. 10 0 | none i: 
Castor-cil, seconds .. 0 3 0 0 © 9 1 8 | Rice Meal, tonexshp— | Natal —...... 00 0 0| & Aus, Grey, ave . $ 
Gam Benjmn, Sum. 020 1 6 | Gpot .............. 85 0° 0 0 | Kgyptn. crystallised 13 6 15 0 | N.2.—Scoured ave. 
ds. perewt ...... 8 022 0 Sm. 8 y “ae a Ac..i. Mea peers 10 6 ll O | Greasy average...» 9 
Olibanum, drops... 25 0 4 0 OW 14) Feb.-March ...... 776 0 0 |Javaaflost..-'*”” 12 3 12 6 |Cape Sered. sup..- 
Kowrle ro @ 0m 0 09 1 0 | | March-April... 72.6 0 0 | Cuba Centrifugal... 12 0 13 0 SVEEIE? « =# 
I cuanha Rio ° ‘ $10 3 $ 4 % a com ; ; ; : | Yellow Crystals 12 4412 6 Qreey en is 1 i 
cincvdce 0 9° O Bb  BMammeclatet” ~~ ek oe ce ler eta tt: ellow stals a “ 
Musk Tonquin, oz 45 0-7 OF ae 7% 1 | SAGO—Peari..pcwt 11 6 15 0 | Cubes, iol -.....% 3 0 0 Greasy averege, nt 
Oli, Cassia ....per 0 6 0 5 7533 7 2 | Sago four (best)... 9 0 10 0 No.2... 4 3 0 0| Cross 
Sahai 1 62 8 9 | SHELLAC—per cwt Granulated 2 mu Vic. good to supe 
| Granulated........ is Pi fine 
ppermt. Hothks 5 44 5 6 Orange, good to fine 70 0 8 6 | Crystals =... 07. 12 7% 33 New Zealem dium 0 
coreveveeeenes 1 0 146 0 00 00 Second ...... pak ave 63°0 70 0) Pieces ............ 96 9 — - peers. 
Garnet, AC.......... 6 °0 67:0! Treacle... sené - P 2 









The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
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London Stock Markets Price Current. 


CORPORATION Aor a _FORFIGN | STOCKS, &¢.—Con. | FOREIGN STOCKS, &0.—Con._ 
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IneDec| 1 |P.orD.| Do '8 Loan 44, 65 ¢6 be , 
51109 33 Do Tramways Trust........ '1914)111 ¢& jApr. Oct.) .. | «. | 891...... 3 | 92 04 
heed Oct..| Te oper io?) S£\i2 34 |) Napier Harbour Bonds... heooliie ie. (a Api et Prd. De Bas, i Oi Sildemeetel | ‘U8 Pundit § hts Yo 
ee. * weyrt. Govt. Gta. 3 <1 7 }) nee Plymouth ere. 38 Seeee {19091106 lu HaslecDee| DoW.ofM: I : St/gearterty| Sa bog ee ‘me 
**lareek Guar., 1€9%, hi. 200 1¢2 |> |New York City (Bx. 4 1d). --1801)3¢5 10 ns | cc cg Parent | oo ee 
i. Me marine 3 Bont Mad “HS 83 \gemary Harb Board, 1881 Bearer sae 28 (ana! 5 [PoeD.| Do es aa 
} t 5 arbour 1138 £0 i “tae | g 
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(Continued from page 412). 
weathered, 64s 6d. 293 bags St Lucia, good, fair, 70s to 70s 6d; 
common, 68s. 75 bags Dominica, 68s to 70s. 158 bags Jamaica 
good, common, 67s 6d to 68s. Ceylon cure out at 72s. 1,115 
CGuayaquil,few sold. Ariba, 71s to 72s 6d. 186 bags Samana, 
18 begs Sanchez, and 372 bags Bahia, withdrawn. 11 bags 
Tumaco sold 70s 6d per cwt. 

COFFEE.— Fair supplies have been catalogued, but the general de- 
mand has again been very slow, and the tone, with the exception 
of fine colory parcels, ruled very fiat. 1,593 bags East India small 
part sold : Mysore and Coorg, bold 80s 6d to 91s 6d; medium, 50s to 
62s 6d; small, 40s to 62s; peas, 86s to 92s 6d; Wynaad, &., A, 
65s 6d to 67s; B, 44s 6d to 47s 6d; C, 35s to 36s; peas, 60s to 
75s 6d. 32 half-bales Mocha, and 1] bags Nyasaland withdrawn. 
3,510 bags Columbian partly sold : good to fine bold, colory, 80s to 
86s; middling, 63s to 67s 6d; low middling, 50s to 54s; fine ordi- 
nary, 47s; small, 33s to 46s; peas, 46s 6d to 71s. 3,300 bags Costa 
Rica, fine home trade mark, at 106s 6d for bold; 96s 6d medium ; 
and 102s peas. (Good to fine bold colory sold, 80s to 102s; middling 
to good middling, 67s to 90s; low middling, 52s 6d to 54s; small, 
50s to 44s 6d; peas, 65s to 97s 6d. 6 bags Ecuador, 45 bags Peru- 
vian, 138 packages Jamaica, 135 bags Nicaragua, 257 bags Guaya- 
quil, and 23 bags Rio, quay terms, retired. 255 bags Salvador part 
sold: fine ordinary palish, 45s; peas, 57s. 3,000 bags Guatimala 
part disposed of : good to fine colory, 80s to 89s; middling, 65s 6d 
to 75s 6d; low middling, {4s to 56s 6d; small, 29s to 40s; peas, 
55s to 75s. 630 bags Mexican partly sold : greenish colory, 68s; 
low middling, 48s to 52s; small, 35s 6d; peas, 47s to 70s. 8 bags 
Honduras ordinary, sold 33s 6d. The market for future delivery, 
after improving, relapsed. Santos, May, sold, 28s 9d to 29s 3d, 
and back to 28 7id; July, 29s 9d to 29s 3d; September, 
20s 3d to 30s 6d, and 29s 94; December, 30s 9d to 31s 14, and 
50s 6d ; and March (1900), 31s to 31s 9d, and 31s per cwt. 

TEA.—-The quantity of Indian catalogued at public sale during 
amounted to 33,103 packages. A good demand was experienced for 
all descriptions, and a firm tone predominated, prices of common 
grades tending in holders’ favour. Ceylon sales comprised 25,700 
packages, and met with brisk competition, a firm tone being 
characteristic all round. No Java has been offered. 

RICE.—-Market has been quiet. A steamer cargo, Necransie, 
March-April, loading, 3,500 tons, sold for Continent, at 7s per cwt, 
and 3, tons No. 2 cleaned Rangoon, March-April, at 9s 4:0, 
c. and f., Rio. Meal has been depressed, and tons, March 
steamer, changed hands at 70s per ton, ex-ship. 

TAPIOCA.—-A moderate supply of flake, at public sale, met a very 
slow demand. 1,483 » few sold: fine Singapore, 1{d per lb; good 
Penang, 1fd per lb. 126 bags medium pearl, fine, sik’ 14s 6d per 
cwt. 108 bags seed pearl retired. 

SAGO.—1,554 bags small grain and 245 bags medium bought in. 
456 bags large, few sold, at 14s 6d per cwt. 

ARROWROOT.—178 barrels St Vincent, partly sold, 33d to 43d 
per lb, 50 barrels West India being bought in. 

BLACK PEPPER.—In auction, 220 bags Singapore were catalogued 
and partly sold at 544 to Sjd. In the private market a general 
tone of dulness has prevailed, prices being easier. Black Singapore, 
spot basis, fair, sold at 54d, and April-June, 549d per lb, 

WHITE PEPPER has been dull and n 
Singapore partly found buyers, 


——_—= 


egleeted. In auction, 98 
at 83d. For chiguddc igure 





110s per ton, according to strength. 





= Nt has been offered at 8jd, and Penang, April-June, at 4 
per lb. 

CLOVES remain quiet. 65 bales Zanzibar were partly sold at 3$d, 
Penang being bought in. For delivery, only a small business has 
oy agi Zanzibar, March-May and April-June, at 3gd to 34d 
per lb. 


PIMENTO.—Of 600 bags catalogued, only a small part was sold, 
at 4$d to 48d per Ib. . 
GINGER.—At public auction, 495 packages of Cochin were offered, 

and only a few sold at 1s decline for washed rough, and 3s to 4s for 
cut bold limed, 58s; small, 39s. 15 cases, without reserve, limed, | 
cut small, 52s. 20 bags Japan, limed, were bought in. 334 packages | 
Jamaica partly sold at 1s to 2s decline ; good bold bright scraped, 
' 
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92s ; middling, 75s: low, lean, and dark, 57s to 58s ; common dark, 
52s; mouldy, 51s to 56s. 

CHILLIES.—90 bales Zanzibar were offered without reserve, and 
sold at 53s per cwt, 15 cases Penang being taken out. 

NUTMEGS remain slow. 29 packages West India, sold : 82's, 1s6d 
to 1s 7d; 109’s,1s to ls 2d; 82's, in shell, 7d. 55 cases Eastern, 
few sold, 1s 1d to 1s 6d per Ib. r 

MACE.—50 cases Eastern taken out. West India, sold, 1s 3d to 
1s Sd, and 19 robbins wild, at 24d to 24d per lb. : 

FRUIT.—The general tone of the market has remained satit | 
factory to sellers during the past week. Currants firm, witha fait | 
amount of business in half and quarter cases, at 14s to 14s 64. 
Amalias 15s to 17s, and Gulf 16s to 20s, while Valencias were in 
competition at full rates to 1s advance, half-boxes realising | 
and quarter ditto 28s up to 30s per cwt. Sultanas slow but steady, | 
and rates nominal. 

JUTE.—The market throughout the week has displayed a general | 
tone of inactivity, and currencies are easier. Native first marks, 
Canal, £11 12s 6d to £11 15s, c.f. and i. terms. 

HEMP.—Manila has been a very quiet sale, at easier rates | 
Fair current, January-March, £32 to £31 10s, and March-May, sold, 
£31 10s to £31, c.f. and i. terms. | 
INDIGO.—The market for East India has been firm but quiet | 
At public sales of Central American a good demand P 4 
rates ruled 2d to 4d dearer for middling to fine, and 2d to 64 pet ji 
lb higher for common and low. ‘ws Band . 

QUININE.—The market has continued strong and active. B a 
S or Brunswick sold, spot, at 1s 43d to 1s 5yd; April, 1s 444 a 
ls 58d; aay, ls 44d to ls 5d; June delivery, 1s 49d to 1s Sia, 
August, 1s 43d to 1s 53d per oz. ‘naa 

SHELLAC.—Market Led reuieinied in a general state of quite 
and quotations for future delivery are nominal. mee 

GAMBIER has been easier, with sales in May-July at 14s6d to 
per cwt. : F 

CHEMICALS.—There was again little stirring in most 
ments of this trade during the past week at steady rates. 
are some of the principal articles baing dealt in: 
copper upheld at £23 to £25 103, per ton, according to 
Chlorate of potash, 3gd crystals ; 4d per lb, powder, early 
Tartaric acid, on spot, English, 1s 1d, and foreign, 1s 0. 
Citric acid, 1s 4d. Borax scarce ; powder, 17s 9d, aud 
28s, crystals ruling at-26s per cwt. Bleaching eal 
landed here. “Soda crystals, 55s, ex ship, Thamos, and ots 0 
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Isto , on spot. Tartas: First white crystals well 
oe ab 15s up to 8ls per cwt, for powder. 
METALS. r opened 25s lower since last Friday, being 


fluctuating between £69 — — 17s 6d - early 
metal subsequently relapsed, when there were buyers 
eo the afternoon at £67 12s 6d. Tuesday's market 
M thea a further sharp decline, owing to heavy realisations, spot, 
| standard, with buyers at £66 7s 6d, and three months’ 
! srompt £66 10s. By the middle of the week eee 
buying was carried on during the day, and, after 
irregularity, values experienced a sharp advance, and left 
6d cash, £69 2s 6d three months, buyers, sellers being 
A firmer opening on Thursday resulted in a lower 
buyers of good merchantable brands at £68 15s cash 
los ton three months. About 12,000 tons sold since 
. The market for tin presented a firmer opening, 
cash, Sesteatiog between £107 5s and £107 15s, and 
at £107 128 6d, £107 2s 6d, closing buyers in these 
at £106 17s 6d and £107 5s. Values were comparatively 
following day. By the middle of the week £108 3s 9d 
6d forward were touched, with buyers at the last at 
Thursday's opening was distinctly in sellers’ favour, 
6d being touched for cash warrants,and £109 7s 6d 
which a decline resulted on selling orders in the 
"s movements, when Straits left off with buyers in the 
tions at £108 7s 6d and £118 17s 6d per ton respectively. 
tons changed hands since last Thursday, Lead was 
r by the middle of the week, ruling steady since. 
| 4 5s, business done, but £14 3s 9d since quoted. Spelter 
| firmer, ordinary improving to £27 2s 6d buyers, £27 5s per 
| 
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Iron dearer on the week. Quicksilver remained quiet 
5s first, second hands being rather easier at £8 2s per 
} bottle. 


MNSEED.—The market for Calcutta, on spot and near at hand, 


E 


; 

hasremained during the past week, forward delivery being easier. 

| Caloutta: on spot, London, 37s 6d; on passage, 37s to 36s 9d; 
March, 35s 6d ; April-June, new crop, 33s 9d to 34s. To the Con- 
tinent: Bombay, February-March, 37s 3d, and Calcutta in the 
same position, 36s 6d; La Plata, March, 34s. 

has ruled steady, although brown Calcutta, February- 

March, 32s 64, and Madras, March-April, 34s. To the Continent : 
Gellar Guzerat quoted at 35s 9d for March-April shipment, and 
March-May, 36s 5d; Ravison, March-May, 23s 6d. 


COTTONSEED. After declining slightly in Alexandria and since 

improving, the market here rallied since the middle of the week. 

| Spt closed £5 18s 9 to £6, and March £6 asked. Hull quoted at 
18s 94 - to June, and £6 per ton for March steamers. 

GLS.—The general tone has ruled steady, linseed showing a 

| light advance occasionally. On spot, in pipes, 17s 6d, and 18s in 


a 


barrels. March-April, 17s 6d. Hull, spot, naked, 17s. , 
at 21s 3d. Cotton firmer, through scarcity. Refined has advanced 
to 16s to 16s 6d, according to make, and crude 14s 9d. Hiull, 
naked, refined, 14s 9d, crude ruling at 13s 94. Cotton: Ceylon 
maintained, but trade quiet, at 26s on spot, 24s 6d, c.f.i., being asked 
7 Poon gg for cochin, March-May shipment, 26s 3d per owt ; 
£.i., ired. 

TALLOW.—In auction 980 casks New Zealand and Austtalian 

were offered, and about one-half sold, the tone bang otaahy. Fair 


Rape steady 


ae 25s 9d to 26s, and fair to fine beef, 24s 3d to 24s 9d 
ewt. 

TURPENTINE fairly steady. On spot, 32s 94; May-June, 32s ; 
July-December delivery, 26s 3d per cwt. 


PETROLEUM has continued firm. American refined, 5{4 to 64, 
and Russian oil, 54d to 54d per gallon. 

TORACCO.—There was very little inclination on the part of the 
trade to add to their present stocks; consequently, the business 
done during the past week was upon a very limited scale. 


POSTSCRIPT. Friday Evening. 

SUGAR.—Home refined unchanged. Foreign cubes unaltered. 
German granulated dull. Ordinary marks, ready, done, lls 33d, 
and May-August, 11s 6d, f.0.b. Beet quiet. May, 10s 03d to 10s 
and 10s 04d paid; June, 10s 1d; and August, 10s 284, f.0. b. 

COFFEE.—Auctions steady, at late low prices. Fine sorts firm. 
Costa Rica, fine bold colory, sold up to 103s per ewt. 

RICE.—4,000 tons Necransie, March-April, done 7s 14d for 
Adriatic, and 3,800 tons Larong, April, at 6s 6§d, o.f. and i., delivered 
weight terms. 

METALS.—Copper lower, cash standard, closing buyers at 
£68 6s 5d, and three months’ prompt, £68 10s; while tin was also 
easier on the day, and, after fluctuating, Straits settled down, with 
buyers of cash at £108 7s 8d, and forward, £108 15s. Lead firmer, 
at £14 2s 6d to £14 5s. Iron strong, and dearer to-day. Scotch 
pig closed, 54s 49d to 54s 74d per ton cash, and one month. 

INDIA-RUBBER.—-In auction to-day, moderate supplies were 
offered, and sold quietly. The receipts at Para have increased, and, 
with some pressure to sell, prices have rapidly declined during the 





past week. Fine offers at 3s 4d per lb. Negrohead out of support. 
LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 
s 4 s a 
Inferior beef.................... 2 4] Prime mutton ........cceceseees 5 8 
Middling ditto.................. 3 10 | Inferior veal .........6.sseeseees 40 
Prime ditto ...........6 5.6 ce eee 4 2| Middling ditto ...........seeeess 5 4 
Inferior mutton ................ BS SFO GIIED bcc cressnocesccesseces 6 2 
Middling ditto...............++. S OPM iikrccssieesovccticestiwsses ‘s 
LONDON POTATO MARKET. 
Per Ton. | Per Ton 
Early Puritan ............-. 55s to 60s | Smowdroy = .........00e0. 65s to 70s 
Imperators .............-:- 55s to 60s | Beauty of Hebron ...... 65s to 70s 








Est? 1844. 
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Seen eee 


CECIL HENRY RUSSELL, Esq. 


Total Claims Paid exceed £4,000,000. 


Some recent Claims paid by the Society, in which the sums assured 


Date of Policy. 





Full information wili be given on application to 


CHAIRMAN: 


DePputTy-CHAIRMAN : 


FREDERICK PEAKE, Esq. 


FUNDS EXCEED £3,400,000. 
Premium Income exceeds £331,500. 


were more than doubled by Bonus additions :-— 


— ‘ 
Da 
nal Sum Amount of Policy at 
Vik Death. Pa 








A. F. BURRIDGE, Actuary and Secretary. 
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4 to you a General Statement of the affairs of the 
t Bauk and Balance-Sheet for the Half-year ending —— 30th June, 1898 $376,912.76 
i 3lst December, 1898. La of ee 
. The net profits for that period, including $376,916.76, 3ist s ra 1998, 
ig i balance brought forward from last account, after ates 5 ee T, = 
- paying all charges, deducting interest paid and due, ' bad | Ppoubtiul 
= & and making provision for bad and doubtful ac- debte aeducti on u 
. counts, amount to $4,392,189.6F. , ai a “id 
: The Directors recommend the transfer of waa ae and interest pa 4.015.272.90 
rn $1,000,000 from the Profit and Loss Account to and due.,...+.---++--+- 4,015, 4,392,189.66 
: credit of Reserve Fund, which Fund will then stand Se ee ss stated: 
® at $10,000,000. ee 
“ee ae They also recommend writing off Bank Premises 4,392,189.66 
a Account the sum of $500,000. Dr. ResERVE Funp. s 
i = After making these transfers and deducting | To Balance..............+++eeeseessers 10,000,000.00 
= ie remuneration to Directors, there remains for wo 
a4 appropriation $2,877,189.66, out of which the 10,000,000.00 
: 4 Directors recommend the payment of a Dividend of Cr. s 
ia iW One Pound and Ten Shillings Sterling per share, | By Balance, 0th June, 1898 .......... 9,000,000.00 
a which at 4/6 will absorb $533,333.33, and a Bonus | By Transfer from Profit and Loss 
zg § of One Pound Sterling per Share, which at 4/6 es eh cbnd des bRadan peRees s ,000,000.00 
















































To Dividend Adjustment Account: 
HONGKONG AND SHANGHAI Difference in Exchan: between 
. 4/6, the rate at which Dividend 
k ANKING CORPORATION 0) and Bonus are declared, and 1/11}, 
. the current rate of the day ...... 1,158,664.32 
SIXTY-SEVENTH REPORT of the Court of | To Transfer to Reserve Fund .......- 1,000,000.00 
Directors to the Ordin Half-Yearly General | To Transfer toBank Premises Account 500,000.00 


Meeting of Shareholders, 
Hongkong, on the 18th February, 1899. 
TO THE PROPRIETORS OF THE HONGKONG 


will absorb $355,555.55. 
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eld at the City Hall, | To Balance carried forward to next 


half-year 





AND SHANGHAI BANKING CORPORATION. 


. : ‘ Cr. 
GenTLemMEN,—The Directors have now to submit By Balance of undivided 


























‘ T The difference in exchange between 4/6, the rate 10,000,000.00 
“i at which the Dividend and Bonus are declared, and J.J. BELL-IRVING, ) 
f 1/114, the rate of the day, amounts to $1,153,664.32. R. M. GRAY, . Directors. 
. p ihe Balance, $84,636.46 to be carried to New R. SHEWAN, J 
: rofit and Loss Account. JACKSON i 
: Baal T. JACKSON, Chief Manager. : 
e | Mr R. M. Gray has been elected Chairman for oO. Fee Homa CHEE Ressuntens, 
> the year 1899 and Mr N. A. Siebs, Deputy-Chairman. We have compared the above Statement with the 
Mr R. L. Richardson having resigned his seat on Books, Vouchers, and Securities at the Head Office, 
leaving the Colony, Mr R. H. Hill has been invited and with the returns from the various Branches 
es to fill the vacancy. The appointments require | #24 Agencies, and have found the same to be 
; confirmation at this meeting. correct. i . ; 
‘ Messrs C. Beurmann, A.J. Raymond and David F. HENDERSON, } 4 naitors 
: Gubbay retire in rotation, and being eligible for re- C. 8. SHARP, i : 
election offer themselves accordingly. Hongkong, 3lst January, 1899. 
AUDITORS. 
The accounts have been audited by Mr F. L 
apemeesee -— Mr C. 8S. Sharp, who offer them- | CITY OF CAPE TOWN FIVE PER 
selves for re-election. ‘RN NIC 
J. J. BELL-IRVING, Chairman. CENT. MUNICIPAL LOAN OF 
Hongkong, 3lst January, 1899. £150,000. 
ABSTR ACT OF ASSETS AND LIABILITIES, SECOND ISSUE, £100,000. 
1ONGKONG AND SHANGHAI BANKIN ete 
CORPORATION, 3lst December, 1898, _ Notice is hereby given, that in acecordance with 
LIABILITIES. s the conditions on which the above Loan was raised, 
Paid-up capital .. 10,000,000.00 | BONDS amounting to £1,000 were this day DRAWN 
Reserve Fund.... pares 9,000,000.00 by lot for payment at par, and that the same will 
Marine Insurance account .......... 250,000.00 | be paid on the lst of July uext, at the Office of the 
Notes in circulation :— Standard Bank of South Africa, Limited, 10 
Authorised Issue Clement's lane, Lombard street, London, E.C., 
against Securities upon the said Bonds, and all interest coupons not 
deposited with the then due being left there three clear days for ex- 
Srown Agents for amination. 
; the Colemteg . «» + $10,000,000.00 oe ee cease to bear iuterest after 
Additiona ssue © ist Gay uly, . 
authorised by Hong- NUMBERS and particulars of the DRAWN BONDS, 
: kong Ordinance 21 95 152 212 213 
No. 6, of 1898, 5 Bondsof £l00each.. .. .. .. £500 
against Coin 313 
med with the 1 Bond of £500 500 
ongkong Govern- 7 qugteere 
ee PRES eS 2,503,537.57 6 Bonds amounting to . £1,000 
. 12,503,537.57 | — ne 
Current Accounts— 3 For the Standard Bank of South Africa, Limited, 
Silver................ @55,835,768.57 J. CHUMLEY, London Manager. 
Gold £1,219,604 12s 9d =12,455,841.72 London, — 1899. 
. ——_——_ 68,291,610. Present—C. J. Watts, Notary Public, of the firm 
4 ¥ aa Deposits- S08 of Duff, Watt, and Co.,5 Nicholas lane, London, E.C. 
ilver.............. . $32,107,804.64 ee 
if Gold £2,997,956 15s 74=30,617,411.94 62.725.216. DELHI AND LONDON BANK 
4 ; 3 ’ ’ 58 7 . 9 
Mille, prsble fastoting Dest, ou a 
. drawings on London Office Me ; Notice is hereby given, that the HALF-YEARLY 
n bills receivable and bullion ship. ORDINARY GENERAL MEETING of this Com- 
. 3 SENN bivaldli Ceauuguadsswneecsn os. 14,592,602.56 | POny. will be held at the Bank Office, Royal Bank 
5 3 Profitand Loss Account. ......,.... 4,392,189.86 uildings, 125 Bishopsgate street Within, London 
Liability on Bills of Exchange re- 86 | §.C., on WEDNESDAY, the | 5th April, 1899, at 
a oe discounted, £4,646,959 8 7d of Twelve o'clock noon precisely, to receive’ the 
. which up to. this date Report of the Directors and the Accounts for the 
= = £3,708,805 7s 94 have run off. half-year ending 3lst December, 1898, to declare a 
: 3 181,755,156.66 | Dividend, and to elect Directors and Auditors. 
> hints . Notice is also hereby given, that the Transfer 
i" , man. fe eee s en bs Books will be closed from the 18th March, until the 
; i Coin | lodged with the ibeagione 299,491. 10th April, both days inclusive.—By order of the 
>) overnment against Note Circula- : 
7. Be eg = as TE eenan totes 3,250,000.00 Royal Bank Bullies — 
; nd in transit... . : ‘thi 7 
+ Indian and Colonial Securities weeees $907 731.33 — ——— b Mat a BC. 
‘ Investments, viz. : ab iit vic 8th March, 1899. 
$ £250,000 23 % Consols. eepenpadiiiciienatbrsiioarthies 
‘ Lodged with the Bank BOOTS, LIMITED. 
; London Reserve . .. . $1,900,000.00 Chemists, Druggists, Mineral Water Manufacturers, 



























£475,500 Consols and 


Stationers, &c., Island street, Nottingham. 
other sterling securities4,856,170.21 


The TRANSFER BOOKS will be CLOSED from 





Bills discounted, loans and eels gins the 20th to the 3lst March inclusive, for the purpose 
Bills receivable .......... saudades * Slboeair iy | Of Preparing Warrants for the’ Twenty-eighth 
Bank premises .............. oe cs e . 757,648 84 Quarterly Dividend at the rate of Six per cent. per 


annum on the Preference Shares, and at the rate 


of Twelve per cent. per annum on the 
Shares. 





181,755,156.66 Ordinary 


eee wy AND Loss Account, HONGKONG AXD 
NGHAI Banke Corpo! 
Sms © Convoration, 3lst December, 


N EX-TEA-PLANTER, OF 18 


Dr. 
To amounts written off: $ years’ India : 
To Dividend Sanam Senne eenerees 15,000.00 cqpunennnd : i. sc Sento a bial ian 
; as - 
£1 10s per os 80,000 pany,where his practical knowledge of all the details 
Boe oie at 4/6 $535,335.35 of the requirements working of tea concerns 
per Share on would prove of value, or in any capacity where 
ome ee Shares = £80,000 administrative abilities are req Knowledge 
Ktoemhln.ss 35,555°55 of French and German. Accustomed to travel. 

aimee —15,599, Economist Office, 340 Strand, W.C. 





(March 18, 1899, 


CENTRAL PACIFIC 
ROAD COMPANY. 


To the Holders of the Certificates of 
by the LONDOD Dens wal 
Py - DON SHAREHOLDERS’ COM. 


Notice is hereb 
Central Pacific ry ws es 1e 
hey for the Committecte ( a 
n duly de ted in 
oe en panacea nee with the terms of 
ruary 8th, 1899, and that the corres > 


cates of De t issued by Messrs § be 
ee ta. _ 7 us in len there — 
ice is c reby given to 
the Certificates issued by the London Shee 
Committee, that they must now rresent the 
without delay, at the Banking House ol Meant 
Glyn, Mills, Currie and Co., é7 Lombard 
London E.C., for the purpose of be’ 
for the Certificates of Deposit issu by Messrs 
Speyer and Co., and they must at the same time 
— ne to Messrs Glyn, Mills, Currie, 
. per Share, persuant conditions 
of — before-imentioned Plan. —— 
mtion is also particularly called 
announcement of the eodjustatan . = 
this subject, a copy of which will be found below, 
F. G. BANBURY, M.P. 
wOn8 B. AKROYD. 
4 ALWYNE COMPTO 
DANIEL MARKS. ae 
JOSEPH PRICE. 
Central Pacitic Railroad London Shareholders’ 
Committee. 
London, March 14, 1899. 


To the Holders of SPEYER and COMPANY'S Gert. 
ficates of Deposit for Capital Stock of the 
Central Pacific Railroad Company. 

Pursuant to the Plan and Agreement for the Re. 
adjustment of the Central Pacific Railroad Com- 
pany, dated February 8, 1899, the 

ereby call for the Cash payment of $2 per 
deposited to be made by depositors of said Stock 
pursuant to the provisions thereof. 

Payment of such amount must be made on or 
before April 6, 1899, to the undersigned, for account 
of*the Syndicate, at the Office of the poeey, 
Messrs Speyerand Co., 30 Broad street, New York, or 
at the rate of 4924 per $1, at their Agents, Messrs 
Glyn, Mills, Currie, and Co., 67 Lom street, 
London, E.C. 

Payments must be receipted for on the Certif- 
cates of Deposit by the Depositary, or Messts Glyn, 
Mills, Currie, and Co. 

Failure to make such cash payments on or before 
such date will subject the deposited Stock to for 
feiture to the Syndicate, as provided im the 
Readjustment Agreement 
SPEYER BROTHERS, London. 

SPEYER and Co., New York. 

LAZ. SPEYER ELLISSEN, Frankfort-on-Maine 

TEIXEIRA DE MATTOS BROTHERS, Amsterdam. 

DEUTSCHE BANK, Berlin. 

Dated February 23, 1899. 


CENTRAL PACIFIC RAILROAD 
COMPANY READJUSTMENT. 


To the Holders of the following Bonds and 
Stock :— 


Central Pacific Railroad ol 
California First Mortgage Bonds, A, B, 
C, D, BE, F, G, H, and I. 

Western Pacific Railroad Company Fint 
Mortgage Bonds, series A and B. 

California and Oregon Railroad Company and 


Central Pacific Railroad Company, successor, 
First Mortgage Bonds, series A 






Central Pacific Railroad ‘(San 
Joaquin Valley Branch) First 
Bonds. 

Central Pacific Railroad Company Land 
Bonds. : 


Central Pacific — Company Fifty-yes? 
Six per Cent. Bonds. 

Central Poeite eee Company Pifty-yeet 
Five per Cent. Bonds. 

Central Pacific Railroad Company Commee 
Stock. 

The undersigned, pursuant to the ani 
Agreement for the Readjustment of the 
Pacific Railroad Company, dated February 
hereby give notice that the time for further 
of the above-named a ont tee 
and limited to March , . 
deposits of said Bonds and Stock will be scoepted, | 
if of all, only upon each 
the un may . 

Copies of the Agreements with the 


ot 
the Southern Pacific aswell se | 
Plan and Agreement ‘ot endjastaent = 
also any further information ese ge 
obtained at the Offices of any of the ae 
SPEYER BROTHERS, London. ree 
SPEYER AND CO., New York. a 


LAZ. SPEYER ELLISSEN 
RA DE MATTOS 











Ee 
























RAILROAD 


LONG ISLAND im 
MORTGAGE BO! 


SOLIDATED 
















March 18, 1899.1] 
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The SUBSCRIPTION LISTS will be OPENED on Tuesday, the 2ist March, and CLOSED at or before 
4 o'clock p.m. on Thursday, the 23rd March. 





HIS HIGHNESS THE NIZAM’S GUARANTEED | 


STATE RAILWAYS COMPANY, LIMITED. 


Incorporated wnder the Companies Acts. 


PAID-UP CAPITAL ORDINARY STOCKH - 


£2,000,000. 


Authorised Debenture Issue under the Contract of 1883, for the purposes of the existing Li ‘ 
"this date £1 225,000. & Line £1,500,000, of which there has been issued up to 


¥ 


(The Company is also authorised to raise £500,000 for the purpose of the Chanda line, if and when the same is constructed. It is not at present contemplated 
to make this extension). 


Authorised Debenture Issue under the Contract of 1897 for the purpose of the Hyderabad God: rv i i 
bbebn foomod to te thie date et, Ge avery Valley line £2,500,000, of which there has 








t 


Issue of £800,000 £3) per Cent. Mortgage Debentures (part of a total authorised issue of £2,500,000, the above-mentioned, the interest o 


which is secured on the guarantee of the Government o 


H.H. the Nizam for 20 years). The Nationa! Provincial Bank of England, Limited, is authorised by 


the Directors of H.H. the Nizam's Guaranteed State Railways Company, Limited, to receive subscriptions for £800,000 of Mor Debentures. 
ISSUE PRICE £94 10s per £100 Debenture, payable as follows: £5 per Debenture on Application, £20 per Dekentine an Alloaennts £30 per Debenture on 


Slst May, 





TRUSTEES OF THE SINKING FUND FOR THE 
REDEMPTION OP DEBENTURES. 


The Rt. Hon. Lord LAWRENCE and WILLIAM CLARENCE WATSON, Esq. | 


DIRECTORS. 
Sir ANDREW RICHARD SCOBLE, K.C.8.1., M.P. (Chairman). 
GEORGE HENRY MAXWELL BATTEN, Esq. 
JOHN CLEGHORN, » 
Sir W. GUYER HUNTER, K.C.M.G. 
Colonel] RICHARD ARTHUR SARGEAUNT, R.E. 
CHARLES ALBERT WINTER, Esgq., J.P. 
WILLIAM GILMOUR HALL, Esq. (Managing Director). 


OFFICIAL DIRECTOR. 


SHAMS-UL-ULAMA SYED ALI BILGRAMI, Esq., B.A., LL.B., Assoc: | 


R.8.M. (Lendon), F.G.8., &, 





The Debentures have been created in pursuance of a Contract dated the 
6th March, 1897, between the Government of H. H. the Nizam (with the sanc- 
tion of the Secretary of State for India in Council), and the Company, by 
which the latter is authorised to issue an amount not exceeding £2,500,000 
Mortgage Debentures, for the purposes of constructing, working, and mai- 
taining, for a period coterminous with the lease of the Company’s existing line 
(about 89 years) aline of Railway about 384 miles in length, on the metre 
gauge, from Hyderabad to Munmad, a station on the North-Eastern Extension 
of the Great Indian Peninsula Railway, 162 miles from Bombay. Under this 
Contract the Com 
taffic throughout, be entitled to alease thereof for the above-mentioned period. 

The new line will be known as the Hyderabad Godavery Valley line of H. H. 
the Nizam’s Guaranteed State Railways, and with the exception of 27 miles in 
British territory, is wholly within the Dominions of H. H. the Nizam. The line 
is hereinafter referred to as the New line. 

The Debentures will be secured by a first charge upon the Company’s under- 
taking of the New line, and the guarantee of the Government of H. H. the 
Nizam (under or by virtue of the before-mentioned contract) to pay to the Com- 
pany fora period of 20 years dating from the time the line is opened for traffic 

hout, an annuity equal to 44 percent. on the total amount of Debentures 


from time to time issued for the purposes of the New line, such issue not to | 


exceed £2,50,000. 

The Debentures will be further secured by a charge upon the Company's 

ees of the existing line, such charge to rank after the Debenture debt 
y the Contract of 27th December, 1883, relating to that line. 

The accounts for the year ending 30th June, 1898, show the net earnings of the 
existing line to have been £145,853 18s 3d, equivalent to a dividend of £4 10s 5d 
Per cent. upon the amount of capital raised. 

Government of H.H. the Nizam has further covenanted, that a sum 

invested in India 3 percent. Stock, and 2 per cent. and ~ Fo cent. Consoli- 

Bank Annuities, of the te nominal amount of £171,242 48 10d, and 

of the present value of about £178,000 (and the income thereon) now vested in 

Trustees as security for the due fulfilment of the Government's guarantee 

ng to the existing line shall, after the expiry of that — continue 

to be held by Trustees to secure the punctual payment of the annuity guar- 
anteed to the New line. 

Of the annuity a sum equal to one-half per centum on the amount of Deben- 
tures issued, will be set aside each six months during the period of the 
py and handed over to the Trustees for the purpose of providing a sink- 

fond for redemption. From an actuarial calculation, which is offered for 
, it appears that if the sum so set aside be invested in securities 
i. 2 per cent. per annum, it will redeem the Debentures within 69 years. 
the H. the Nizam's Government has power under the Contract to purchase 
of the New Line on the lst January, 1914, 1934, or 1954. In the 
—_ of the Government acquiring the New line it would, under the Contract, 
thes to the Company such a sum as with the unexpended tal moneys 
7 Company's hands, would at least be equal to the nomima! amount 
the N outstanding Debentures of this issue. Should the Government acquire 
ew line (of which due notice will be given) the Debentures will be paid off 
- If the Government does not so acquire the New line, they will be 
on the 15th day of December, 1967. 
ew line will connect the Company's calving sree of 332 miles in 
th the Great Indian Peninsular Railway at Munmad, and thus open 
tract of ee er ae t served by any Railway ; it will 
xisting 6. near yaerabad, the Ca tal of the Dominions of 
which has a about 415,000. : 
traversed by the e within the Dominions of H.H. the Nizam 
Indur, Nanded, Parbhani, and Acrungebed, of an area of 21,445 
to last census of 5,271,172. The 
the richest in the territory of 
it is of the New line will, soon 
Tecourse ton be more than sufficient to meet all interest requiréd, without 
for 
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construction and eq t of the line 
acunted to £1.924,407, 24,986 mile; but ten the progress 
a itin believed that there will be a considerable seving on this 








y will, on the new line being completed and opened for | 


per Debenture on Sist July, £19 10s per Debenture on 30th September. 


. Bankers. 
National Provincia! Bank of England, Limited (and Branches). 
Chartered Bank of India, Australia, and China (in India), 


Brokers. 
Messrs Hichens, Harrison, and Co., 41 Threadneedle street, B.C. 
Messrs Stewart and Whitmore, 5 Adams court, Old Broad street, B.C. 


Solicitors. 
Messrs Bircham and Co., 50 Old Broad street, B.C. 
Messrs Crawford, Brown, Bayley, and Dunlop, Bombay. 


Consulting Engineers.— Messrs Sir Alex. M. Rendel and Co. 
Agent and Manager in India.—W. Pendlebury, Esq. 
Auditors.—Messrs Cooper Brothers and Co. 
Offices.—W inchester House, Old Broad street, London, E.C. 


Mr G. P. Rose, C.1.E., the engineer-in-chief, now reports that he expects to 
open 109 miles of the northern section in May, 1899; 70 miles of the southern 
section in November, 1899; and the whole distance of 384 miles in June, 1900. 
Those dates are only approximate, but it may be confidently expected that 
the whole line will be in working order before the end of 1300. 

Debentures “to Bearer” with Coupons for interest attached, or tered 
Debentures, at the option of the subscriber, will be issued against fully-paid 


scrip in denominations of £1,000, £500, and £100. 

Debentures to Bearer can be registered by holders at any time free of 
charge. 

Folens at the rate of 34 per cent. per annum will acerue from the dates of 
ayment of the instalments, and be pee at the Company's Bankers in 
ondon on the lst January and lst July in each year, by coupons to bearer or 

warrants sent to holders of Register Debentures. The first payment of 
interest will be made on the lst of July, 1899. 

Payment in full may be made in anticipation on allotment, or on any of the 
dates upon which instalments are payable. 
carry interest at the rate of 2 per cent. per annum for the period between the 
dates on which such payment was made, and that on which it would fall due. 
Applications must be made on the prescribed form, and ed at the 
Company’s Bankers, with £5 per £100 Debenture deposit on amount 
applied for. Where no allotment is made the deposit will be returned in full. 
In case of a partial allotment the surplus of the deposit will be applied towards 
the payment due on allotment. Failure to pay any instalment at its due date 
will render the allotment liable to cancellation, and the amount paid thereon 
to forfeiture. 

The form and conditions of the Debentures, the Contracts with H. H. the 
Nizam’s Government, dated 27th December, 1885, and 16th March, 1897, the 
Memorandum and Articles of Association of the Company, Engineer-in-Chief's 
report and the actuarial calculation referred to, can be Inspected at the Offices 
of Seesuve Bircham and Co., 0 Old broad street, London, E.C. 

Prospectuses and Forms of Application can be obtained at the Company's 
office, and of the Bankers and Brokers. 

The following is a copy of a letter received from the Secretary of State for 
India in Council, dated the 25th May, 1897. The express sanction of H.H. the 
Nizam's Government and that of the Government of India referred to therein 
have been obtained to the present issue. 

India Office, Whitehall, 8.W., 
25th May, 1897. 

Sir,—I am directed by the Secretary of State for India in Council, to acknow- 
ledge the receipt of your letter 16th March, submitting forjhis approval 
a copy of the Contract between the Nizam’s Government and —_ Company, 
for construction of a metre gauge Railway from Hyderabad to Munmad, w 
was executed in London on the above date. 

Su uently to the receipt of your letter, a despatch dated 17th March 
arrived from the Government of India, oy ee their general assent to the 
result of the negotiations, as embodied in the tract between His Highness 
the Nizam’s Government and His Highness the Nizam’s Guaran State 
Railways Company of 16th March, 1897. 

Referring to the llth paragraph of your letter, I am to observe that the rate 
of Interest to be specified in Sections, 8, 9, and 40 of the Contract, must be left 
blank until finally determined. 

The same rate as that which will be fixed for the Mortgage Debentures will 

applicable to payments under those Sections. 

It must be clearly understood by both to the Contract that the Secre- 
tary of State acce no liability of any kind in of any engagements 
entered into by either of the contracting parties, or of any of the operations of 
the Company; and this should be clearly set forth .in the Company's pro- 
spectus, and further, that it will not be competent to the Company to make 
any financial ments without the express sanction of the Nizam's 
Government and of the Government of India. 

1 am, Sir, your obedient servant, 


Signed) HORACE WALPOLE. 
To the Managing Director 
THE NIZAM’S GUARANTEED STATE BAIL WAYS CO. 


~ Gondon, 18th March, 1899. * 
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Payment in anticipation will . 
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THE ECONOMIST. 
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Banks, “ec. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS...... $250,000. 


A wounts of Banks, Bankers, and Firms received 



































upon favourable terms. tions made and re- | RESERVE FUND oo 
mitted for promptly. 
Careful attention given to the Purchase and Sale 


of American securities. Cable transfers made. 


Lonpon Banxers—The London City and Midland 
Bank (Limited). 


THE ANGLO - CALIFORNIAN BANK 
(LIMITED). 


apital Authorised, £1,200,000. Subscribed, £600,000. 

Paid-up, £300,000. Reserve Fund, £125,000. 

Head Office, 18 Austin Friars ,.London, E.C. 
Branch at San Francisco. 

Bankers: Bank of England, and London and 
County Banking Co. 

Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 

Credit. J. SIMON, Managing Director. 





JAMES ROBERTSON, Manager. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 
Head Office: 38 Lombard Street, E.C. 
Subscribed Capital ........++-+++ £1,078,875 0 
Paid-up Capital 539, 0 
Further Liability of Proprietors.. 539,437 10 
Letters of Credit and Drafts—on the 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
vincial towns throughout th United Kingdom. 
Remittances 
Transfer 


eee eee eee ee eeeee 


AFRICAN BANKING CORPORATION 
(LIMITED). 


Interest allowed on fixed deposits. 


Banking Business transacted in and with South 
frica. 


made by Telegraphic 


Bills Negotiated or forwarded for Collec- 
ticn. 


Banhing and Excha 
description transacted with t 


BANK OF NEW SOUTH WALES. 
Established in 1817. 
Lonpon Orrice—64 Old Broad street. 


G. W. THOMSON, 
Chief Manager. 
Nos. 43 to 46 Threadneedle street, London, E.C. 
Business hours 10 to 4, Saturdays 10 to 1. 


The Merchant Banking Co., Ltd, 


e Business of every 
e Australian Colonies. 


Paid- MORE, os ecck expe céevesecesneces £1,950,000 
112 CANNON ST., LONDON. ict Lo uglet crensecaseons 1200,000 
Reserve Liability of Proprietors ........ 1,950,000 

SUBSCRIBED CAPITAL - £675,000 


£5,100,000 

or 2 Letters of Credit and Bills on demand, or at ae 
days’ sight, are granted upon the Head Office an 
Branches throughout the Ausgralian and New 
Zealand Colonies. Bills purchased or forwarded 
fot collection. Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 


DAVID GEORGE, Manager. 


BRITISH BANK OF SOUTH 


- £300,000 


Credits issued, Consignments of Produce for Sale 
received, Advances made on Mortgage of Shipping 
Preperty—on Outward and Inward Shipments, on 
approved Local and Foreign Securities. Every 


facility given for transmission of orders to foreign 
correspondents. 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 









Capital, all paid up. . ,000,000 AMERICA (LIMITED). 
Reserve Fund =... .. — .. _— .. $9,000,000 Subscribed Capital .. . -£1,000,000 
(Hetp in Lonnon at ExcHance or 28 Paid-up 

ren 6 = 21000000 Sremne, mm @@&#&«5=«§«©6f6)—l 6h ee, P , 

vusra> wt Comects 45D OfGER SEED UF les cvksceneaensacnst 

STERLING SECURITIES.) ‘ 

ome & Am tadt Brancues—Rio de Janeiro, Santos, Sao Paulo 
Reserve Liability of Preprietors $10,000,000 | paré, Bahia. Buenos Aires, Rosario de Santa Fé, 
Court or Directors — Heap Orrice 1x Hone | and Montevideo. 
one, 


Bills negotiated, advanced upon, or sent for 
collection. 


Lonpon ComMITrer. 
BE. F. Duncanson, Esq. (of Messrs T. A. Gibb & Co.) 
Wm. Anastasius Jones, Esq. (Director of the London 
and County Banking Company, Limited.) 
F. D. Barnes, Esq. (Managing rector, P. & O. Co.) 
G. BE. Noble, Esq. (37 Inverness terrace, Bays- 

water, W.) 

—— received oe months fixed at 34 
per cent. per annum. Interest ab th 
and December —_ = ee 

tN CAMERON, } Manage 
JOHN WALTER, ' | Lofien.” 
GEO. H. BURNETT, Sub-Manager & Accountant. 
No. 81 Lombard street, E.C., London 


Letters of Credit Drafts, and Cable Transfers 
issued. 


London, 2a Moorgate street, E.C. 








THE ANCLO-ARCENTINE BANK, LTD. 


AUTHORISED CAPITAL .. £950,000. 
(With power to increase.) 
Subscribed, £450,000; Paid-up, £350,000; Reserve 
Fund, £15,000, 

HEAD OFFICE: 14 Austin Friars, London, E.O. 
BANKERS: Bank of England; London City and 
Midland Bank, Limited. 
DIRECTORS. 

Edward Bunge, E Chas. E, Gunther, Esq. 
Sir Henry Cartwright. Auguste de Lantsheere, Esq. 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 
Guin to the Government of the Cape of Good 


ope.) Heap Orrice. 
10 Clements lane, Lombard street, London, E.C. 


Henry A. Greig, Esq. Sampson Samuel Lloyd, Esq. 
Subscribed Capital............... £4,000,000 Henry J. Norman, Esq. 
Paid-up Capital........... De aseess £1,000,000 * Branches at Buenos Ayres and Monte Video. 
Re £840,000 


Deposits received atthe London Office for fixed 
periods, at following rates:—For one year, 4 per 
cent. per annum; six months, 35 per cent. per 
annum. Letters of Credit, Bills of Exch ,» and 
Cable Transfers issued. Bills payable in the 


Argentine and Uruguayan Republics negotiated, 
advanced upon, or sent for collection. 


B. L. PHILIPS, Manager. 


This Bank grants Drafts on the princi town: 
in Cape Colony, Natal, South Atrican publie, 
Orange Free State, Rhodesia, and East Africa, and 
transacts every description of Banking Business 
connected with the South African Colonies and 
States. pe Temittances made. Deposits 
eceived for fixed periods. Terms on Application. 
JOHN CHUMLEY, London Manager. ete ee trae ee ee 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


THE LONDON BANK OF AUSTRALIA, 
LIMITED, 





40 T Aneedle street, E.C. 2 Old Broad street, E.C. 
ee £1,000,000. pbumscnimen, £500,000. —. isc otk icon cncctcts £2,136,050 
AID-UP, a. — Foxp, £170,000. Unealled, including Reserve Liability ‘730,160 
J. Howard Gwyther, Esq., Chairman. Remirrances made by Casxe to Australia. 
David Cahn, — | Max Rosenhain, Esq. Drarrs, Lerrers oF Cuxprr, and CrrcuLar Nores 
aaa wee, Bea. —— upon ee and Agents. 
Bank ILLS OF EXCHANGE A 
on = Soe as Bille on the wane on Australia NecoriaTED or 


Ivrerrst allowed on Deposits for periods 
rates which may be ascertained on applicntion 


W. N. TOMKINS, Secretary. 


———eooooaoaoaeeeeeeeee 


THE NATIONAL BANK OF 
LIMITED. 


Capital Subscribed, £5,000,000.  Paid-up, £1,000,000. 





(March 18. 


rch 18, 1899, | 
SCOTLAND, | 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 





Uncalled, 24,000,009, 


-- #&1,000,000. 








HEAD OFFICE—Eprnsvras. 
THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART, Secretary, 





LONDON OFFICE-—37 Nicholas lane, Lombard street, B.C, 


THOMAS NESS, Assistant Manager. 


ROBINSON SOUTH AFRICAN 
COMPANY LIMITED, 


neorporated under the “ Companies’ ” 
Registered 19th Aaguah. 16) - 
HEAD OFFICE—1l Bank buildings, Lothbury, 


London, E.C. 
CAPITAL subscribed and fully paid, 23,000,000, 
This Bank transacts a General Bank Business 

in poe a South Africa, deals py 
ary and other Drafts, and issues Letters Credit, 
Drafts, ard Telegraphic Transfers on ‘ae 


at Johannesburg, as well its Agencies 
South African Hepublic ihe thas = 


, in the O Btate, 
—— eng, and in Natal. en 
) ts received for fixed periods terms 
which may be ascertained upon copliention 
JAMES TYHURST, Managing Director, 


BANK OF MONTREAL 


Established in 1817, 
Capital Paid-up,£2,465,753. Reserve Fu 
Undivided Profits, £210,642, 

Head Office and Board of Directors: MONTREAL, 
General Manager: E.8.CLOUSTON, Esq., Montreal, 
London Office: 22 Abchurch lane, B.S, 

London Bight Hon. LORD STRATHOONA 


_ AND MOUNT ROYAL, G.CMG. 
Committee: tHOMAS SKINNER, 


Undertake monetary business with ail parts of 
Canada, Newfoundland, and the United 


issue Sterling and Curreney Drafts and 
Transfers. 


Financial Agents of the Government of the 
Dominion of Canada. 
ALEXANDER LANG, Manager, 


BANK OF CALCUTTA, LTD, 


Heap Orrice—Cavcurta. 





, Unealled Capital .. ,, 5,00,000,, 
DIRECTORS, 

Mr D. Yule (Messrs Andrew Yule and Oo.) 

Mr H. R. McInnes (Messrs J. Thomas and Co.) 

Mr C. C, McLeod (Messrs McLeod and Oo.) 

Mr D. King, Manager (formerly Manager of the 

Delhi and London Bank, Ltd., Caleutta). 

This Bank offers special facilities to home 

capitalists desirous of investing funds in ledia, ead 

is prepared to advise constituents in the 

and sale of all Indian Securities, 

Shares and Debenture Stocks of Jute, Cotton, Tes, 

and other undertakings. Securities received tor 

Safe Custody on usual terms, and the interests of 

absentee ers represented under Powerel 

Attorney. ihe fised 
Deposits received on current account oF 





riods on terms which can be ob 
copitee tion to the Bank's London Agents, 
Messrs GEORGE YULE and Co. 
19 Great Winchester street, London, B.C. 





THE COMMERCIAL BANKING COMPAM 
OF SYDNEY (LIMITED). 


Established 1834—Incorporated 1895. 
Capital Subscribed 
oe pecs rotate egvevssesens ° 

rye Fund.......+++0 «ses ese 
Drafts able on demand and Letters 
on ‘Australia are issued by the Londom Branch. 
Bills on Australia negotiated or collected. Besmib 
bled. 
Deposits weceived for fixed periods at rates to 
ascertained on application. 
he iene 
stree . ‘ 
mere NATHANIEL CORK, Manage | 


Credit 


ESTABLISHED 1851. 


BIRKBECK BANK 


Southampton buildings, Chancery Inne, Lond 


TWO-AND-A-HALF per CENT. pa 
allowed on D repayable on 


CENT. on CURRENT 
ate mum monthly balances, when se A 
and sold, 
with 


£100. 
STOCKS and SHARES pure 
The BIRKBECK ALMANA ~ 


——— 














